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an artificial superabundance of money in the capital, 
the London market seems likely to remain for some | 
time, perhaps to the very end of the quarter, under the || 
control of the Bank. Thursday’s Bank Return showed || 
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money might be upset by the outbreak of a general coal 
strike and by a continuance of the dislocation in Lanca- 
shire. On the other hand, Paris is understood to be 
lending 300 million francs to Italy in short term notes, 
and there is a rumour now of a Russian loan in London. 































* * * * 


Our New York correspondent telegraphs :—Inertia 
prevails here owing to unsettled state of European 
politics and to domestic troubles. Our political condi- 
tions and labour discontents incite hesitancy and dis- 
trust. The January investment demand is disappoint- 
ing, but cheap money is inducing the temporary invest- 
ment of idle funds. The Radical movement against 
Trusts is less marked, and there is a drift towards a 
Federal Commission to regulate big corporations. 
Foreign exchange is firm, and there is a scarcity of 
cotton bills. Money is easy, and loans to London are 
being made here at 4 per cent. The steel trade is 
active, and the demand for cotton goods is slightly 
better. Copper is strong under speculative bidding. 


Be Spree pungent pia meee 1 


* * * * 


Our Berlin correspondent wrote on Wednesday that 
the Money market has considerably easier 
within a week. The supply is very abundant, and 
money can hardly find takers at 24 to 3 per cent. for 
cal] loans. The open market discount rate has re- 
ceded to 34 per cent. under a heavy demand for bills. 
The great ease of the market is largely due to the fact 
that bankers who wished to raise money for the De- 
cember settlements could no longer do this by borrow- 
ing for short terms at the Reichsbank, owing to its 
well-known rule to charge an extra rate for loans made 
at the ends of the quarters ; they had instead to supply 
themselves by offering bills for discount. The sums 
thus secured were needed only for a few days, and they 
are now being repaid to the banks as rapidly as they 
mature. It is due largely to these artificial circum- 
stances that Berlin is now offering to lend money in 
London. The latter operations partly explain the 
steady rise of exchange on London, but this is also 
caused by remittances for the mid-monthly settlement 
there. The cheque rate has~-already risen to 20.495, 
which is not far removed from the gold export point. 
The advance would doubtless have been even greater 
but for the fact that the Reichsbank is offering bills 
liberally in order to prevent the outgo of gold. The 
Reichsbank has just lost £100,000 gold taken for 
export to Argentine. Germany’s gains in gold last 
year amounted to £6,187,000 on the _ international 
movement. In December the gain was £577,000. The 
repayment of American money, which begins next 
week, will cause a moderate outgo of gold. 
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* * * * 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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REFORMS AT THE ADMIRALTY—STRATEGY, | 
DESIGN, AND ECONOMY. | 


On Sunday night the Admiralty issued a memorandum | 
prepared by Mr Winston Churchill, setting forth a. 
plan for creating what is called a naval war staifi, | 
consisting of naval officers ‘‘ representing most grades 
of every specialist branch, fresh from the sea and 
returning to the sea fairly frequently.”’ This new 
committee or bureau ‘‘will be under the general | 
authority of the Board of Admiralty,’’ and ‘‘ wiil not 
interpose any barrier between the Board and _ the 
Navy.’’ The new First Lord, whose memorandum js 
written, as might be expected, in a most attractive 
style, states that ‘‘ nothing in the constitution of the 
staff will be designed to arrest the free play of pro- 
fessional opinion in all its members from top to) 
bottom. Fresh ideas, new suggestions, bred by ine | 
dependent study and reflection, may find their proper | 
expression in all ranks.’’ The central object, we are | 
told, is to form at once a convenient and flexible 

machine for the elaboration of plans, and a school 

of sound and progressive thought on naval science. | 
There is a great deal to be said for the idea, if it| 
can be carried out with success, and its success will | 
really depend upon its personnel. The argument for 
the scheme is that, while the training given to the 
officers of the Navy is admirable on its practical side, 
‘‘it affords no instruction in the brdader questions of 
strategy and policy, which become increasingly im- 
nortant year by year.’’ As to the truth of this dictum, 
we imagine there can be no possible doubt. It is pos- 
sible, perhaps probable, that the recent evolution of 
the huge ship—Dreadnought and super-Dreadnought 
—though highly popular with the armour-plate in- | 
terests and with the chorus of journalists and semi- | 
official experts, who sing whatever tune is prescribed 
to them by the Admiralty, has in reality been a mere | 
senseless squandering of our financial resources, quite 
apart from all questions of economy in contracts and 
of a reasonable margin of security. It is very pos- 
sible, we say—nay, highly probable—that _ the | 
mechanical and chemical inventions of the last few 

years have given the advantage to torpedo boats and 

floating mines, to submarines, and possibly also to | 
aircraft. In the event, for instance, of a war with | 
France, it is likely enough that no battleship on either 
side would venture to sail down the Channel. In the 
event of a war with Germany, it is likely enough that 
no British battleship would venture within 50 miles o! 
the German coast, and no German battleship within 
50 miles of the English coast. The situation of a 
fleet of battleships which cost two millions apiece, 
manned by the flower of the Navy, steaming about on, 
perhaps, a foggy night in the North Sea, would be 
hazardous in the extreme. A well-trained and well- 
manceuvred fleet of torpedo boats and submarines 
might destroy them in a few minutes, or they might 
encounter floating submarine mines and be blown 
into space without any sign of the presence of a 
visible enemy. These possibilities certainly invite 
the free play of opinion and reflections of all kinds 
by students of modern warfare. The misfortunes of 
the ‘‘ Orion,” the ‘‘ Olympic,’’ and other huge vessels 
are evidently due to their: size, weight, and clumsiness. 
They are more likely to run aground, to break 
anchor; they are more difficult to steer than ships of 
moderate dimensions; they are of no use in shallow 
seas, and many docks and harbours are barred to 
them simply on account of their size and draught. 
The idea which the Admiralty Press Bureau has cease- 
essly drummed into the public ear since the so-called | 
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‘nvention of the Dreadnought that enlargement means 


vee ament is not only untrue, but the reverse of 
org agrees he Dreadnoughts and 
the truth. If to the cost of the ug 
<yuper-Dreadnoughts we add the cost of building har- 
hours and docks to hold them, it is not merely pro- 
able, but absolutely certain, that for the same amount 
| of money a far more powerful fleet of smaller battle- 
<hips could be built. Similar considerations apply to 
| speed. If you allow for the enormous increase in the 
space required for coal and machinery in the prime 
cost, and for the greater cost of the fuel required to 
ain a knot or two an hour, it will be clear that you 
can cet far more value for your money in ships of a 
moderate pace than in ships of an extraordinary 
eneed. If Mr Winston Churchill and his war staff 
will give a little reflection to this all-important pro- 
blem, the problem of getting good value for your 
money by studying the cost of different types, and then 
comparing results, they will find, we are convinced, 
that commonsense ought not to be banished from the 
high regions of strategy and design. 

Some people are inclined to exaggerate the import- 
ance of a War Staff. They say that the chief business 
of a department like the Admiralty is to have a ready- 
made plan for any war that may break out. They forget 

| that war never goes according to programme. They 
forget that the secret, even if it were of anv use, would 
certainly be blurted out or betrayed, for it is impossible 
to combine secrecy with advertisement. A public de- 
partment may either pursue its way quietly without 
| the praises of the newspapers, or it may live in the 
limelight, and if the choice is given, who can suppose 
ambitious men will choose to be more than 
nominally secretive? The mystery of the first Dread- 
nought lasted a few days or a few weeks, and then, in 
a fit of bombastic self-advertisement, the whole thing 
| was disclosed to an admiring public. For these 
| reasons we are inclined to attribute far more import- 
ance to the second of Mr Winston Churchill’s reforms, 
which is the appointment of Sir Francis Hopwood as 
an additional civil lord to relieve the Third Sea Lord 
and Controller of his non-naval duties. The task of 
| the Third Sea Lord is ‘‘ to see that the right types of 
|ships are built to carry out the war policy of the 
|| Board, and that they are ready by the proper date.’’ 
|| The high consequence of these duties is emphasised 
| ||} in Mr Churehill’s Memorandum, and it follows that 
| this official should be as far as possible relieved of 
| /routine and administrative functions, in order that 
he may be set free to advise the Board upon these prob- 
| lems of shipbuilding and design. It is not surprising 
| to learn—indeed, we have insisted on the point over 
_ and over again—that the department of the Controller 
has become overburdened through the enormous ex- 
pansion of the Navy in the last few years. Nor is it 
Surprising that naval officers should feel themselves 
unequal to tasks which would be more appropriate to 
| the manager of Harrod’s or Barker’s, or some other 
| |great store. As Mr Churchill puts it, ‘‘ the Con- 
_troller’s department has in the passage of years, and 
| under the pressure of modern expansion, become the 
| _Tepository of a vast mass of business wholly different 
and apart from the military construction of the Fleet, 
and the officer at its head is burdened with an immense 
number of administrative duties connected with the 
dockyards, with the finance of an office spending in the 
present year upwards of £ 20,000,000, and with the 
intricate and far-reaching commercial transactions aris- 
| ing out of contracts and purchasing business on a scale 
probably not equalled in this country.” From this 
follows the wisdom of appointing an additional civil 
'| lord for a fixed tenure, who will be non-Parliamentary 
|| and non-political. Hiis functions are defined in the very 
| clearest language. In the words of the Memorandum, 
|| Under him will be placed the various branches of 
Admiralty departments connected with contracts and 
|| Purchasing. He will conduct the business and com- 
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tions with the great contracting firms. He will, in 


Short, be the Admiralty buyer and business manager, 
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mercial transactions of the Board, and all their rela- 
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and it will be his duty to furnish the Third and Fourth | 
Sea Lords with all that they may require in order to | 
build, arm, equip, and supply the Fleet. Except as | 
a member of the Board, he will have no responsibility | 
either for the adequacy of naval preparations or | 
for the technical suitability of materials ordered. | 
These duties can only be discharged by the Sea Lords | 
responsible for the various departments. It is for them | 
to choose and for him to supply ; and these functions, 
which are sympathetically related, are to be discharged 
in harmony by both parties and with full knowledge of 
each other’s spheres.”’ . 

_ Sir Francis Hopwood will have a very difficult task 
In one sense, and a very easy task in another. It will 
be difficult, perhaps impossible, for him to serve the 
public faithfully without offending powerful interests, 
but it will be very easy for him to save huge sums of 
money by giving the taxpayer better market value for 
whatever sums he is called upon to contribute. Accord- 
ing to the Pall Mall Gazette, ‘‘ manufacturing experts 
have long been of the opinion that upon this total of 20 
millions a couple of millions might be saved annually 
by the efforts of a business manager.’’ We feel sure 
that Sir Francis Hopwood has great courage and great 
ability. Whether he has the rare and peculiar talents 
of a first-class man of business time alone can show, 
but certainly his appointment is a sign of grace, and 
enables us to look forward with some hope to the next 
naval estimates. Not the least satisfactory feature in 
these changes is that they are accompanied by a sub- 
stantial saving. Some useless yachts, maintained at 
absurd expense for the Port Admirals, have been struck 
off the Estimates. Handsome compensation has been 
given to the Port Admirals, and after these and the new 
salaries have been paid there is a surplus to return to 
the Exchequer. 





OUR FOREIGN TRADE. 


Tue December Board of Trade Returns complete a 
wonderful year’s record, and once again the total 
figures pass the previous high-water mark of British 
foreign commerce. The aggregate is so large, and 
the increase so striking, that we cannot deal with the 
month’s returns without running briefly over the 
history of recent years, and emphasising the almost 
unbroken growth which has taken place in the last 
decade. But first we may give the month’s and the 
year’s figures by themselves, and pick out a few points 
in the twelvemonth’s statement. For the month and 
the year the figures of this return work out as fol- 
lows :-— 


DECEMBER. 


Imports. Exports. Re-Exports. 

£ £ £ 
90D wcccccccces 60,781,168 33,789,897 .. 9,634,921 
BGIO 2c cccccccces 69,109,461 37,424,110 . 9,879,619 
BGR ..cccccccs -- 65,002,014 38,571,879 .. 8,679,849 


TWELVE MonrTns. 


1909 ........e006 624,704,957 .. 378,180,347 91,344,819 
IDIO ..ccccccccee 678,257,024 430,384,772 103,761,045 
ISTE ..cce. eeeees 680,559,175 454,282,460 102,720,799 


Thus for the year there is an increase of 42,302,151 
in imports and £ 23,897,688 in exports, while re-ex- 
ports show a decline of 4.1,040,246. It need scarcely be 
said that as these figures represent values, not quanti- 
ties, they do not give a complete final view of British 
foreign trade, and it will be necessary in a_ later 
article to make our usual adjustment, and analyse the 
changes according to their volume and their value. For 
the moment, however, we may take a few outstand- 
ing trades, and show how the “ value’’ totals have 
been affected by the movements of prices. 

The most remarkable fact about the year’s returns 
is that imports have risen by comparatively little, 
while exports have gone bounding up by millions 
almost every month. It may be that these figures indi- 
cate a slowing down of trade, and that we are, in fact, 
manufacturing rather less now than we were, say, ten 
months ago. The greatest falling-off is in raw 
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materials, which have dropped by 4,13,012,911, the 
chief contributory changes being as follows :-— 


£ 
SE bceen dese (pendkarcvdaansatws .— 866,59 
_ ucewbaeweemesen . — Lae 
RNG. -ccucnccenesecscoccrssedoe wee — 2,499,451 
PINS. Scie ghee nue kee seccecece =~ 1, yeEe 
Miscellaneous.........+- pekean ee ere — 7,552,630 


In cotton the drop is due entirely to lower prices, as 
the amount imported during the year actually rose by 
Over 2,000,000 centals ; in wool the volume ot the im- 
ports was smaller, though the Australian and South 
American shipments rose, and both the value and the 
quantity of hides and skins were considerably smaller 
than in the previous year. The greatest change, how- 
ever, took place, as will be seen, in the miscellaneous 
raw materials, and here the calculations are upset by 
the old disturbing factor, rubber. Rubber imports 
actually went up by about 30,000 ewts, but the differ- 
ence between a 12s and a 4s price means a lot to the 
aggregate values, and there is actually a drop in the 
year’s imports of roughly 47,700,000, so that the fall 
in miscellaneous raw materials is more than accounted 
for by this one article. On the whole, there is no 
reason to be gloomy about the twelvemonth’s import 
trade, and when our figures of values and quantities 
are published it will probably be seen that raw 
materials come out of the comparison satisfactorily 
enough. The good health of our export business is 
clearly shown by the aggregate figures, cotton piece 
goods having risen by about £/2,000,000 in value and 
640,000,000 yards in quantity, though the value of 
woollen exports is smaller by £261,000. 

Turning now to the broader aspect of these annual 
figures, we may compare the gross results with those 
of previous years, and watch the movements of British 
trade over a somewhat longer period. In a former 
number of the Economist we were able to set at rest 
some of those doubts which Mr Balfour felt and ex- 
pressed nine years ago about the condition of our 
foreign commerce, and to demonstrate that the test of 
dynamics which he was anxious to apply to exports 
worked out very favourably to Great Britain. That he 
was justified in considering dynamics rather than 
statics the figures certainly proved, for no one could 
have supposed nine years ago that our foreign com- 
merce was potentially in such a healthy state as we 
now know it to have been. In nine years we have 
passed through the effects of one of the sharpest crises 
known in modern commercial history; we have had 
years in which employment was not good, and in which 
foreign trade manifestly declined; vet at the end of 
this period we have easily beaten all previous records, 
and our trade stands on a higher pinnacle than it ever 
reached before. We cannot for the moment continue 
our figures on exactly the same basis that we used in 
our previous article, but we can show the general 
movement since 1903, when such grave doubts were 
expressed about the state of our foreign, and especially 
of our export, trade. ; 


Imports. Exports. Re-exports 

£ 
1903......sesss++ 542,600,000 .. 290,800,000 .. 69,574,000 
1904......2.+e00e4 551,039,000 .. 300,711,000 :. 70,304,000 
1905....sseeese+24 565,279,000 .. 330,023,000 :. 77.779.000 
1906........+e++++ 607,888,500 .. 375,575,000 .. 85,102,000 
1907......s.++e++6 645,808,000 .. 426,035,000 .. 91,942'000 


1908......eeeee006 593,141,000 .. 377,220,000 .. 


1909.......++0+++- 624,705,000 .. 378,180,000 .. 91,345,000 
1910........0e0e05 678,257,000 .. 430,385,000 |. 103'761,000 
I91L......eeee00+5 680,559,000 .. 454282000 .. 102,721,000 
DIFFERENCE Between 1903 and 191]. 
— —" Re-exports. 
£ 
+ 131,959,000 .. + 163,482,000 .. + 33,147 
= 31% .. = 56:2 % <= = “18% 


These are very remarkable figures, and in the licht of 
such results the stock arguments of Taniff Reformers— 
and we are not referring for the moment to Mr Bal- 
four’s economics of 1903—must be thrown to the dust 
heap. In looking at this extraordinary increase, we 
venture to adopt a very telling argument put forward 
this week by the Westminster Gazette. Let us suppose 
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that Mr Chamberlain's campaign of 1903 had been a; 
once successful, and that in the Budget of 1904 the 
Chancellor of the Exchequer had imposed Protection}s; 
duties to safeguard our home industries. 
pose, too, that the nine years 1903-11 had shown thy 
exact results that appear in our table. What would the 


corners and on the electoral platforms of Tariff Reform | 
candidates. 
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Let us sup- 


Tariff Reformers have said about them? We eay 
imagine the ecstasy of the Morning Post, and the head. || 


lines of the halfpenny Press, the rhetoric at stree; ] 





Mr Chamberlain would have been. heralded | 
as the saviour of his country, who had wrought a nev |) 
heaven and a new earth for the British merchant and | 
the British manufacturer. That is what might have i 
been. What is is a dignified silence. | 

The responsible Free-trader will not fall into the 
mistake of assuming that his case is proved by a few 
satisfactory figures of foreign trade. The case for Free- 
trade does not rest on nine years of prosperity, and we 
would certainly not reason that because the country has 
fared well since 1903 it has necessarily justified its fiscal! 
system to the world. But we are entitled to say, and to 
say with all emphasis, that the stock arguments of the | 
Tariff Reformer—the street-corner arguments set || 
moving by Mr Chamberlain and circulated by the Tariff | 
Reform League—are pulverised by the Board of Trade 
returns of the past nine years. We were told that the | 
main test of commercial prosperity was our export busi- 
ness, and that this business was threatened and on the 
down grade. It has risen by 56 percent. We were told 
that a number of trades were going—that cotton was 
going, wool was going, tin plates were going. Cotton 
piece goods have risen from £/55,000,000 to 
£g0,000,000; woollen tissues have fisen from 
£.5,800,000 to £13,300,000 ; tin plates have risen from | 
£:3,900,000 to 6,800,000. It is as though some 
ironical Providence had read the speeches of Mr Cham- 
berlain’s famous autumn campaign, and determined to 
falsify all his anticipations, and disprove his assertions 
by the very tests to which he held most firmly. No 
doubt there are still economists who believe that, on 
political grounds, the balance of advantage lies with a 
tariff rather than with Free-trade, but no one can now 
support the reasoning by which Mr Chamberlain justi- 
fied his case, or adhere to the diagnosis of trade that 
he gave us in 1903. It was a common trick nine years 
ago to taunt Free-traders with the anticipations o/ 
Cobden, who was described picturesquely as the King 
of False Prophets. If ever he had a claim to that title, 
he must surrender his throne to-day to a mival of far 
stronger credentials. 











THE ELECTIONS FOR THE GERMAN REICHSTAG. 


YESTERDAY the first ballot of the elections for the 
German Reichstag took place, although at the time o! 
writing the results are not known. The direct import- 
ance of a general election in Germany is less than in 
countries where a responsible system of parliamentar) 
Government exists. English correspondents in Berlin 
have been surprised to find such small outward signs 
of political activity. As one of them puts it: ‘* There 
are no rosettes, no motor-cars with flaming appeals 
to the electors, no meetings in the corners of the 
streets.’’ And lest political excitement should collect 
crowds, the chief of the Berlin police has forbidden 
newspapers to show the results upon screens. The 
Government has relied in the last year or two upon 
the support of the Centre and the Conservatives, who 
form what is called the black-blue block. But it does 
not recognise itself as responsible to any political party. 
It probably expects that the combination upon which 
it has relied for the carrying of its measures may n0t 
command a majority in the new Reichstag. Hence 
the mild manifestoes which have been issued do not ca! 
upon voters to vote for any particular party. And 
what may be called the Chancellor’s election address 
contained only a moderate appeal in favour of making 
the national defences more secure; though certainly 4 
‘later postscript, published last Sunday, makes it ap- 
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ar that the Government contemplates presenting 
proposals for increased armaments in the first session 
of the new Reichstag. So far as concerns the navy, 
‘: seems probable that further action in this direction 
will depend upon Sir Edward Grey. But the Govern- 
ment has instructed all the civil servants of Germany 
to vote and exert themselves against the Socialists, 
who are Officially denounced as disloyal to their 
country. Here, certainly, honest critics of German 
olitics cannot help feeling that there is something 
fundamentally unsound, when the party which is 
perhaps numerically the strongest in all Germany, and 
is certainly strongest in the large towns of Germany, 
can be so treated and regarded. One English corre- 
spondent who attended a Socialist meeting described 
the principal orator’s speech as more moderate and re- 
strained than he would have expected to hear on a 
similar occasion from a Liberal alderman in England ! 
Apart from their economic theories, the practical de- 
mands of the German Socialists are that the protective 
tariff should be removed, that Ministers should be re- 
sponsible to the Reichstag, and that the Reichstag 
should be elected on a fair basis. We are taken back 
to the programme of our Benthamites and Cobdenites 
seventy or eighty years ago. The present distribution 
of electoral districts gives 240 seats to the rural popu- 
lation (which constitutes only 42 per cent. of the 
nation) and 153 seats to the towns, which constitute 
38 per cent. It seems to be generally believed in Ger- 
many that if these conditions were reformed on the 
principle of one vote one value, the Socialists and the 
Radicals would command a majority in the Reichstag. 
But as things stand, the German voters—at least, so 
British correspondents declare—especially the middle 
classes, are said to be rather indifferent and rather dis- 
inclined to poll, partly because of these unequal condi- 
tions, partly because they do not believe that any pos- 
sible change of parties in the Reichstag will have much 
effect upon the policy of the Government. This view 
of the German voters is one which we find it difficult 
to share. It seems to us that during the last few 
years the power of the Reichstag has visibly increased, 
and with it the influence of public opinion on the 
German Government. It will be all the better for Ger- 


pe 





many if the change from a bureaucratic to a parlia- ; 


mentary system proceeds gradually, and we should 
expect to see some concessions made in this direction 
by the Government, if, as a result of the elections, the 
country is found to have expressed itself in favour of 
more freedom, both on the political and on the com- 
mercial side. 

from the standpoint of economic policy the Con- 
servatives and the Clerical Centre demand the mainten- 
ance of the present system of high protection for 
agriculture. The Conservatives wish for a further 
Strengthening of the army by means of increased ex- 
penditure; but we fancy they would not object to a 
relaxation in naval armaments if a satisfactory under- 
standing could be brought about with this country. 
hat, at any rate, seems to be the view of their ablest 
political writer, Professor Schiemann, who, however, 
describes Sir E. Grey as Germany’s mortal foe. As the 
Prussian Conservatives are generally Protestant, they 
do not quite like their alliance with the Clericals, 
vut they are maintaining it for the sake of upholding 
the present political constitution and_ the present 
system of agricultural protection. The Clerical Centre 
has a left wing, which is somewhat inclined to 
Socialism, and the Centre’s alliance with the Con- 
setvatives may cause a considerable turnover of votes 
to Socialist candidates. The National Liberal party 
may be compared with our own Liberal Imperialists, 
though, of course, the different circumstances and 
political environment must be taken into consideration. 
It favours a reduction of duties on agrarian products, 
and the maintenance of the protective tariff on im- 
ported manufactured goods. It is also the jingo party 
par excellence, and is particularly favourable to naval 
“<pansion, and to the acquisition of an overseas 
“mpire for commercial purposes. For the moment, 
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owing partly to its dislike of clericalism, this party 
is working with the united Radicals, who form a sort 
of link or half-way house between it and the Socialists. 
But if the Socialists became very powerful we should 
expect to see the National Liberals compromise with 
the Conservatives and the Centre. The Radical groups 
are said to be rather weak and ill-organised. They 
are, of course, opposed to clericalism, and they favour 
a gradual approximation to Free-trade. They also 
desire to increase the powers of the Reichstag and to 
introduce a responsible system of government. This 
last is no doubt the point of conflict towards which 
German politics are moving, and the elections will pro- 
vide a rough index of public opinion in Germany. If 
the Socialists and Radicals win a iarge number of 
seats, the Emperor and his Government may be in- 
clined to adopt a more liberal policy in regard to 
the tariff and a more pacific policy in regard to arma- 
ments. 





THE THREATENED COAL STRIKE. 


At last the unrest in British coal mines, which has so 
long been simmering, with occasional outbursts of 
varying severity in different parts of the country, 
appears to be coming to a crisis. A general ballot 
began on Wednesday, and has by this time been con- 
cluded, but its result will probably not be known until 
next Thursday, January 18th, after the Miners’ As- 
sociation of Great Britain has met at Birmingham on 
that day. The question printed on each ballot paper, 
which each miner is required to answer, is this: ‘* Are 
you in favour of giving notice to establish the principle 
of an individual minimum wage for every man and boy 
working underground in every district in Great 
Britain? ’’ It seems probable that the result of the 
voting will give the two-thirds majority which is needed 
to authorise a general strike; in fact, forecasts which 
have appeared speak of a ten to one majority. But, 
happily, it need not be assumed that a national coal 
strike is therefore inevitable. 

The causes leading up to the present position are 
various, differing in different districts. In South 
Wales trouble was bound to recur in an acute form 
after the disastrous failure of the recent Aberdare and 
Mid-Rhondda strikes. It will be remembered that the 
men demanded that the wages of the lower-paid day 
wage men should be raised and a minimum wage 
guaranteed to those employed in ‘‘ abnormal places.”’ 
Resentment at the failure of these demands has caused 
the Welsh miners to enlarge them, and they now ap- 
parently demand that a minimum wage shall be 
guaranteed to all who are employed in any way in con- 
nection with the mine. 
Some, apparently, say 7s a day. 
strike is not to be declared over 
vague demand under the name of a principle. 

In Northumberland and Durham the miners 
to be less exacting or more practical, their chief object 


’ 


being to secure a fixed minimum percentage above stan- | 
In both districts the new conditions created | 


dard rates. 


What is the minimum to be? | 
But surely a general | 
an ambiguous and | 


seem | 





by the Eight Hours Act are at the root of the trouble. | 
In the Federated English districts, especially the Lan- | 


cashire and Cheshire coalfields, the dispute centres 


round the question of those employed in abnormal | 
places; but discontent with the working of the Eight || 


Hours Act is also rife. 

From the varied nature of these causes of dispute it 
will readily be seen that the executive council of the 
Miners’ Federation has an extremely difficult task 
before it. Even when the ballot has favoured a strike 
the council has to work up a clear issue to be put before 
owners and miners, and to form a common programme 
which will receive the approval of all the different 
localities represented in the national conference. The 
task of constructing a common platform will be for- 
midable in the extreme, and yet without it a general 
strike is not likely to take place. A ‘‘ sympathetic ’’ 
national strike based on local demands vitally different 
in character might, of course, occur, but it would be 
less plausible than a strike for well defined common 
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objects. And this is not the only difficulty that con- 
fronts the Miners’ Executive. The South Wales miners 
in threatening a national strike are breaking an agree- 
ment entered into on their behalf by accredited repre- 
sentatives in April, 1910. This agreement established 
the wage rates that are the basis of the dispute, and 
| provided that ‘‘no variation shall be made in the 
| agreement except by mutual consent ’’; while clause 
| 26 of this same agreement (quoted by the Westminster 
| Gazette last Wednesday) runs thus: ‘‘ This agreement 
| shall continue in force from April 1, 1910, until March 
31, 1915, and thenceforth until either party gives to 
the other three calendar months’ notice terminating 
the same.’’ The very clear wording of this clause 
| supports the Welsh coalowners, whose manifesto, 
| issued last week, declared that: ‘‘In threatening a 
| national strike if the present demand is not conceded, 
_the workmen’s representatives are showing an utter 
|| disregard for their solemnly attested obligations under 
|| the agreement of 1910, and are striking a blow at the 
|| very root of the principle of collective bargaining.”’ 

Fortunately, there are indications that point towards 
| a peaceful settlement. Thus it is proposed to hold 
| a joint meeting of coalowners’ and miners’ representa- 
|| tives, on January 23rd, to discuss the situation. This 
| would not be too late, as, even if the ballot favours 
|| this course, the earliest possible date for the first 
| notices to be tendered would be February 1st. Again, 
|| the Lancashire owners, says the Manchester Guardian, 
|| have agreed to report their position to the Conciliation 
|| Board; and it was stated at. Cardiff on Wednesday 
|| night that a meeting of the South Wales Coal Con- 
|| ciliation Board has been called for Monday next— 
|| another hopeful sign. There seems to be reason for 
believing that the coalowners would be ready to take 
some step towards a_ settlement on the ‘‘ abnormal 
places’’ question. Is it too much to hope that some 
compromise may be arrived at over the question of the 
minimum wage? We fervently urge that every pos- 
sible step be taken to avert the calamity of a 
national stoppage, the disastrous results of which are 
only too obvious. There seems to be a chance that 
the road to peace may be opened by the joint meeting 
called for January 23rd, and it may be that each side 
is only waiting for the other to take the first step along 
that road. With affairs in this crucial position, and 
the chances hovering between peace and war, we note 
with regret the uncompromising attitude adopted by 
some of the owners and some of the men, who appear 
to have lost patience with one another. Mr-D. A. 
|| Thomas, who wields immense influence in South Wales, 
is reported to have used very uncompromising 
language, but we feel quite sure that he will do his best 
| to promote a settlement. 
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|| THE FINANCIAL AND COMMERCIAL OUTLOOK 
1 IN THE UNITED STATES 


|| THE annual report of the Secretary of the Treasury 
|| of the United States on the state of the finances for the 
| fiscal year ending June 30, 1911, recently published, 
presents several interesting features. The ordinary 
|| revenues of the Government for the fiscal year attained 
a maximum of $701,372,374, showing a net increase of 
i $25,860,659 ; and this notwithstanding a considerable 
|| decrease in the receipts from Customs, amounting to 
Over nineteen million dollars. The total ordinary dis- 
| bursements amounted to $654,137,997, which figures 
|| show a decrease of over five and a-half million 
dollars. The expenditure on the War Department has 
risen to the extent of more than four millions, while, 
on the other hand, the sum expended upon the Navy 
has dropped by three and a-half millions. ‘ 
The most interesting feature of the past year was 
the issue of $50,000,000 3 per cent. Panama bonds in 
June. This marks a new departure in the financial 
policy ee States Government, the import- 
ance of which has been discuss ‘ ej 
'| these columns. It will . sienmiouie reg uaa ae 
| ered that previous 
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loans were issued on the 2 per cent. basis, the bonds 
having the privilege of being used as a basis for 
national bank circulation. This new policy, the Secre.| 
tary tells us, means that in the future the Uniteg 
States Government will resort to the open market with | 
their loans, and will make their bonds a legitimate jp. 
vestment for the public. This move has at last tested 
the financial credit of the United States, and the resy}; 
was highly flattering to the Government. The bonds 
were issued to the highest bidders, and were sold at 
an average price of 102.5, while the total of the 
bids aggregated $212,085, 200. 

The report also contains a long and detailed eX. | 
position of the projected reform of the banking and 
currency system. This project has been hammered 
out with great skill and care, and, as the Secretary 
says, Congress will now be in a position to proceed 
immediately to definite legislation. The report of the 
Monetary Commission, we are reminded, which was 
appointed as the outcome of the panic of 1907, fur- 
nishes ample facts and general material to form a 
sound basis for such legislation. Other noteworthy 
items in the Secretary’s report are a renewed recom- 
mendation of a responsible Budget system, and a fore- 
shadowing of an early revision by Congress of some 
of the schedules of the Tariff Law on a new scientific 
basis. There can be no doubt that the United States 
need some organisation to provide for a centralised 
study of Government finances. 

The surveys of the leading American newspapers at 
the beginning of the new year are always worth read- 
ing. For the American apparently expects his editor 
to be constantly feeling the pulse of trade, and report- 
ing on the exact condition of the patient. The period of |, 
convalescence since the crisis of 1907 has been dis- | 
appointingly long and slow, partly because when the re- || 
covery began it was too rapid, and partly also, we | 
think, because of the rise in prices, and the popular || 
exasperation caused by the Payne-Aldrich tariff. By | 
signing that tariff, by then praising it as the best ever | 
made, by then creating a Tariff Board to revise it and | 
pull it to pieces, and afterwards by vetoing the whole 
tariff work of a Congress which was attempting to 
carry out his own old pledges of substantial reduc- 
tions, President Taft has certainly imperilled his own | 
position, and created a great political confusion, from 
which the Democratic party are likely to emerge as 
victors. One has only to contrast, for example, the 
simple and sensible democratic tariff policy revealed 
by Mr Oscar Underwood in the supplement of the New 
York Journal of Commerce, with Mr E. J. Hill’s ex- 
position of the Republican policy in the same number. 
Mr Underwood proposes a tariff for revenue. Mr Hill 
declares for protective duties ‘‘ at a rate measured by 
the difference in the cost of production here and 
abroad.’’ This is an impossible criterion; for even if 
all the manufacturers in the world were to assist 
honestly and wholeheartedly in such an enquiry, it 
might go on for ever without arriving at any conclu- 
sion. The cost of production varies from mill to mill 
in every country; it varies from month to month, and 
from year to year; it varies with every important 
change in the tariff, with every important change in | 
the money market, with every movement in the price | 
of the raw material, with every development of | 
machinery. We are afraid that the real reason why 
the Republican party in the United States has anchored 
itself to this shifting sandbank is that it can be mace | 
to square with high protection or low protection, OT | 
with any particular plan for the reduction or increase 
of anv particular schedule. It is the last resort of un- 
scientific opportunism. We have alwavs thought that | 

the protective tariff and high cost of living are the | 
real explanation of the running controversy with the 

Trusts which every Government has to carry on 1" | 
order to satisfy public sentiment. The first eight | 

articles in the New Year’s supplement to the Journal 

of Commerce are all connected directly or indirectly, 
practically or theoretically, with the problem of the | 
reculation of Trusts or of railways. Similarly the | 
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nual Financial Review of the New York Evening 
h the answers of many leading bankers to 
ayestions submitted to them, contains a number of ex- 
sessions of opinion on the Sherman anti-Trust Act; 
‘ind we note that no less an authority than Mr Barton 
Hepburn believes that the Sherman law is a good law, 
and one which ‘‘ should be fairly and firmly enforced.”’ 
Practically all the bankers approve of the Aldrich cur- 
vency plan. Neither they nor the railroad presidents, 
of whom a number have also been cross-questioned by 
the Evening Post, seem to expect any marked improve- 
ment in business or any speculative development until 
after the Presidential election next November. But 
many of them hold with Mr Hepburn that there is not 
likely to be any further reaction in general business. 
rhe mercantile position is considered to be healthy, be- 
cause there is no accumulation of unsold goods on the 


Post, wit 


i chelves of the retailers, in the warehouses of the 


wholesalers, or in the hands of the manufacturers. It 
‘s thought that consumption generally has overtaken 
production. The railway presidents do not expect 
much change in earnings during 1912, though the presi- 
dent of the Grand Trunk thinks that his line may 
reasonably expect a continued increase in gross 
earnings, especially in its Canadian _ sections. 
Nearly all profess themselves satisfied with 
the findings of the Hadley Commission, and all seem 
to expect that the opening of the Panama Canal will 
give a stimulus to the internal traffics and external 
trade of the United States. Those who are interested 
in this subject should read the articles by Mr John 
Barrett and Professor Johnson in the supplement of 
the Journal of Commerce. Even among his own 
countrymen Mr Barrett is conspicuous for a robust 
and invincible optimism, in all that pertains to his large 


i diocese of Central and South America. 





INVESTMENT MARKETS. 


\ FORTNIGHT ago we chronicled the chief events of 
igit in the miscellaneous and mining share markets, 
the sections most favoured by the speculative investor 
who buys securities more in the hope of future capital 
appreciation than for the sake of the income return 
irom them. We now propose to examine a few of the 
vields to be obtained on Government and railway securi- 
ties at home and abroad. These investments divide 
themselves into two classes, those bearing fixed rates of 
interest, and those where the income return depends 
upon earnings. The first, provided the security is 
good, appeals to the investor who places security 
velore everything, and the second to those who desire 
| not to exclude the possibility of a higher return. In 
the tables which follow a selection of marketable in- 
vestments has been chosen, and arranged in order of 
yield, enabling the investor to see at a glance a variety 
ol securities returning the same income. 
| group consisting mainly of first-class investments, 
‘or we have purposely excluded stocks which return 
| less than 4 per cent., like Underground Income Bonds, 
| Where the yield is absurdly small, because the price has 
| been run up by speculative influences :— 
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The first in the list is Irish Land stock, yielding just 
over 34 per cent. The interest on this security is 
payable from the income of the Irish Land Purchase 
Fund, or, if this is insufficient, out of the Consolidated 
Fund of the United Kingdom. It is therefore a 
British Government security. The price is very nearly 
at the lowest it has ever touched. The reason for 
this is the constant anticipation of new issues. The 
funds required for Irish land purchase have been pro- 
vided, to a very large extent, by the issue of stock 
to the National Debt Commissioners, and over 
#,22,000,000 of this particular stock is now held by 
Government departments. The conditions of creation 
of the stock provide for the payment of 10 per cent. of 
outstanding advances to the National Debt Com- 
missioners by way of sinking fund, to be applied to 
the purchase of stock or invested in further advances 
on approved securities. Whether this sinking fund 
will ever become effective in raising the price of the 
stock is hard to say, but the stock can certainly claim 
to be the cheapest investment having a _ British 
Government guarantee. The yield upon Bank of Eng- 
land stock appears low when it is remembered that the 
return depends entirely on the profits made by the 
Bank. But the dividend is paid free of tax, so that the 
yield is really about 37g per cent. in comparison with 
the other stocks. It is to be presumed that the Bank 
of England Return takes Government securities at 
market prices, and this being so the amount the Bank 
must have written off in the past ten years would be 
enough to provide about 2 per cent. per annum on its 
capital. Should the depreciation in Consols cease, the 
directors might be able to restore the dividend to to 
per cent. 

The vields in the above table allow for the profit 
which will accrue in the case of stocks falling due for 
repayment on a definite date, and the importance of 
this point is illustrated in the quotations of Metro- 
politan and London County 3 per cent. stocks. ‘The 
first falls due in 1941, but London County issues are 
only repayable at the option of the Council. Hence 
Metropolitan commands the higher price, for the differ- 
ence between the present price and par is consider- 
able. Yet even now the stock is a better purchase 
than London County. 

4 per Cent. to 44 PER CENT. 
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—_- —)' Year Year Fall Yield. 

H'ghst L'west' 1910. | 1911 mo 
Canadian Pacific Railway 2543 2014 201 2413 +40} 43 
Quebec (Prov. of) 3 % 

Inscribed.......... 853 | 823 834, 83 — 4 4} 
Japanese 4%, 1905 .... 96 904 96 92 — 4 42. 
Gt. Northern Rly. “A” 55} | 404 | 494 | 594 + 1 toe 
London, Brighton Rly., 

BIER. ebsnsedssecace 113§ 913 98% | 1064 + 7} 42. 
London and §.-W. Rly... 14993 133 142 | 137 —5 42. 
New York Central Rid.| 119 | 1034 115x | 11l4x — 34 4k 





This table is a small one, and most of the securities || 
included in it yield nearer 44 per cent. than 4 per | 


cent. It is rather strange that there should be a 


scarcity of good stocks returning just over 4 per cent. | 


Presumably it is due to the fact that hardly any trustee 
stocks yield more than 4 per cent., except those whose 
marketability is very small, and there are so few 
purchasers outside trustees who are content with a low 
yield that prices fall until yields are levelled up at round 
about 44 per cent. There is one section in which the 4 
per cent. investor does exist, and this is the investment 
trust market, many of the debentures and well-secured 
preference stock of the best trust companies returning 
4-4} per cent., and they are very good investments. 
The above table shows several securities which stand at 
high prices on future prospects, Canadian Pacific, 
Brighton ‘‘ A,’’ and Great Northern “ A,’’ being typi- 
cal examples. Canadian Pacific shareholders cannot 
reckon on more ‘‘ melons’’ until the company's earn- 
ings are higher, but the present dividend is w ell 
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development, so that the price of the stock is not in- 
flated beyond reason, as has been suggested. But a 
bad harvest would seriously affect the company; the 
decline of the land boom has yet to be felt, and the 
present is not an ideal moment for a purchase. The 
high yield on Province of Quebec 3 per cent. is due 
partly to its inflation by the conversion of bonds, but 
far more so to the fact that, as it is repayable in 1937, 
a large appreciation in capital value is included in the 
vield. 





44 peR Cent. to 5 peR CENT. 






























































| Price Price yp; 
Prices of 1911. Rise 
ye of|End of} “or | Yield. 
ear | Year Fall | 
\H’ghst|L'west) 1910. | 1911. | 
. | eo 
Grand Trunk 1st Pref... 13 | 308 | 1106 | 1094 ‘+ 3] 4% 
Chili 44 ©, 1889... +... 954) 98 ie | 4g 
Brazil 44 %, 1883...... 1003 | St | sca | 88 —l4y; 4% 
Brazil 4% Loan, 1910.. 894 | 833) set —li}| 4% 
Japanese 44 %, 1905.... 101} | 958 1013 | 974 — 3 | 4% 
Chinese 44 %, 1898 1028 943 | 1013; 959 —5t 4% 
Argentine 5 %,, 1886-7 ..; 105 | 102} | 683 | | — 4, & 
Pennsylvania Rid. 673 , 61 —32) 4 
Great Eastern Rly..... 79} 63 eo 70 +1 | 4% 
Illinois Central Rid..... 150 | 1353 | 136 | 144 |+ 8 | 44 
Great Western Rly..... 136 | 116% | 1254 | | 1214 | — 4 4\3 
Lancashire and York- 
shire Rly. ........ 1033 | 90} 904, | 94 (+ 3% 4s 
London & N.-West. Rly 151 1314 138 | 138 oe 4ie 
North Eastern Rly. 
**Consols”’ .....00. 139 122 | 1313 1254 — 5} 413 
London, Chatham, and 
Dover Arb. Pref. ..| 94 813 874 894 + 2 5 


In this group we find the popular investments of the 
present-day. In the fixed-interest class are the oonds 
of the financial second-raters among the nations, and 
the preferences of a few railways where the margin of 
interest is not over large. In the high-class dividend- 
paying group are the chief Home Railway ordinary 
stocks and the shares of the best American lines. 


Grand Trunk first preference stands nigher than its 
margin of security would seem to indicate for the 















same reason that Grand Trunk ordinary is quoted at 
26, never having received a dividend, and having only 


a remote prospect of ever doing so—namely, the 
hope of future prosperity for the enterprise. 
Home Railway stocks now return about the 
same as American railways, but it must be remem- 


bered that the dividend record of the American lines is 
much steadier, the English lines paying }, or even }, 
per cent. more or less, according to the yearly earnings, 
while the American lines keep to a fixed rate, adjusting 
matters by means of ‘‘ betterments’’ or other ex- 
penditure. Pennsylvania, the price of which fluctuates 
less than any other important American stock, now re- 
turns 4} per cent., a lower yield than that on the lead- 
ing English ordinary stocks, which are at present 
under the cloud of industrial labour troubles and the 
creased working expenses are 


likely to be 


Over 5 per Cent. 


|Prices of 1911] Price | Price 
\End of End of, 


{ ant | Lear | | Year 
| Hghst Lwest. | 1910. | 1911 | Fall. 
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This last table includes several Home, 
Foreign railway ordinary stocks where 


the dividend 
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uncertainty surrounding the question of how far in- 
accom- 
panied by higher receipts from the fare-raising polity. 


or Yield. 


Bulgaria 44 %, 1909 . 934 874 90 . ad ma gre ¢ rene er 
Chili 5%, 1910... 6.221) | 1034 974 on | i a u 53 = ns the — London banks are generally — 
Southern Pacific Rid. ..| 128% 106: | 118 | 1144 me et wer than in the corresponding half of 1910. us }} 
Midland Railway Def... 79} 654 | 65; | 13 + 7% | | experience is not shared by the discount houses. The |} 
seinen, bins = mda ae eng 1043 | 109 |+ 4} 54. margin between the average three months’ bill rate 
enos Ayres Western. 122 ° ( . 2 o rr ei 
ae rs sth Rly 1108 1044 a | tort au 5 i: and the deposit allowance was 3s 4d per cent. greater 
Union Pacific Rid... /1973 159: | 1752 17} - i 3 than in 1910, but the difference between the deposit rate 
Baltimore and Ohio Rld.| 112; 963 | 1084 338 + 4 a and loan rates was very much narrower. The dis- 
eee 1443 | 132 | 1364 | 1374 +1 ei count houses, which do very little business outside the 
= — 7 ‘sons bane: 1 one re | bill market, have therefore gained the benefit of 4 
Mem tienes "| | § | 1144 B 6 6s | slightly larger margin of profit, while the banks, keep- 
St Paul Rid. ...... | 1374 1084! 1273 | 114 |—16 6 ing large sums at call or lent to the Stock Exchange 


American, ans 





(January 13, 1912 


are more or less doubtful, some speculative foreign 
bonds, and one or two preference stocks where the 
margin of revenue on other factors demands a high 
return. Chili, like most of the South American Re. 
publics, has a large amount of debt, much of it con- 
tracted for armaments. Bulgaria, on the other hand, 
has borrowed mainly for reproductive purposes, but 
the insecurity of the Government and the probability 
of anarchy in the event of its overthrow prevent Bui- 
garian bonds from being popular investments. The 
two Argentine railways in the list give a return of 
about 558 per cent., which is only a fair one in the 
circumstances, for in neither case is any increase of 
dividend in prospect. The Western raised its rate by 
4 per cent. this year, hence the rise. The new capital 
output of these lines has been moderate, whereas the 
Pacific and the Great Southern more recently have 
been heavy borrowers. Among the American rail- 
ways the big fall in Chicago Milwaukee and the high 
yield is due to fears of a reduction of the dividend ; but 
it is hard to explain the high yield on Union Pac ific, 
where the margin of earnings 1s very large. The only 
rational reasons are, first, that portions of the line 
will require heavy capital expenditure in the future 
without increasing its earning power proportionately, 
or, secondly, that the opening of the Panama Canal 
will reduce the density of Union Pacific traffic. Only 
one Home Railway stock appears in the list. This is 
Midland deferred, returning 5} per cent. at the present 
price. The last two dividends of this line have been 
bigger than were expected, and the labour difficulties 
have been very severe lately. The Midland is behind 
the other lines as regards goods and passenger earn- 
ings per train mile, for the North-Western and Great 
Western have improved considerably in recent years. 
But this would not account for the high yield since 
there is all the more room for improvement, and the 
Midland ought to be able to draw level with the 
others in the matter of train mile earnings. The big 
difference between the highest and lowest prices of 
United States Steel preferred was due to the rumour 
that the corporation was considering voluntary dissolu- 
tion, in which case, presumably, the stock would be 
paid off at par. This was denied, but immediately 
afterwards the Government began a dissolution suit 
against the Trust. The dissolution of the company 
seems a most improbable occurrence, and in any event 
could not take place for about two years, but investors 
have to take the risk into consideration. Also the 
margin for the dividend for 1911 will certainly be 
smaller than in 1910. But the stock is influenced by | 
the general tone of the American market. As there ts |) 
practically no fear of the dividend being reduced—and | 
it is cumulative—a purchase during weakness in the || 
American market might not prove an unprofitable | 
speculation. 
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BANK REPORTS AND DIVIDENDS. 


Last week, in a brief note, we commented on the bank || 
dividends which had been announced in the week. It || 
is now possible to give a more nearly complete list || 
and to make a better comparison of profits, as some |) 
of the banks have already issued their reports. As we }} 
foreshadowed a fortnight ago, in a review of the || 
course of the money market during the half-year, the 





on fortnightly terms, have been working under less 
favourable conditions. 


S In the following table are the profits and dividends 
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having been computed from the official announcement 
la s sats — 
of dividends and reserve appropriations :— 


a — die dieiaenliae te 
Banks. Period. |Div.| Profits. |Div.| Profits. 


a £ 





Bank of Liverpool....++++ — “124 ee 14 ee 
2 . G Co.cccccccee ee oe es 
Barford District cceee .-.| Half-year |*133| 28,750 e. 27,300 


‘api d Counties ....| Interim os 
eae and Yorkshire) Year (*154)149,572 | 17 | 162,728 


Lloyds ...+++- pteeeas eos} Year 184) 982,102 | 183) 933,509 
Fondon and Provincial ..| Half-year| 18 | 99,899 | 18 | 102,373 
| 


nd §. Western ..| Half-year |*16 | 105,419 | 17 | 110,500 

per ‘City and ee Half-year |*18 | 414,252 |*18 | 394,088 
and West- 
ee ie segensecs Year (*20 | 883,441 7 as 
London Joint Stock ..... | Half-year |*10 | 237,300 , 103| 383,800 
Manchester and yr a Half-year |16,3,| 91,319 |16,4,; 93,660 
d Live 

"a aos cece ae .| Half-year | 174) 190,446 | 174) 191,139 
Metropolitan ....++eesees| Year 15 | 119,020 | 15 | 118,560 
National Provincial ......| Year  |*17 | 637,213 | 18 | 619,400 
Part’S sececececcceeccees| Year |*20 | 516,684 | 21 | 507,000 
Union of London .......-| Half-year | 12 | 249,479 | 12 | 237,247 
Union of Manchester ....| Half-year | 124) 46,980 i 43,000 
United Counties ....-..-| Year |*124) 166,213 | 1 160,050 
West Yorkshire........--| Year  |*124) 61,213 |*124) 67,732 
15 | 211,958 | 15 | 221,041 
20 |141,369 | 20; .. 


Alexanders and Co. ......| Half-year| .. oe 10; 36,794 
National Discount ......| Half-year |*10 | 53,477 |*10 | 58,089 
Union Discount..........| Half-year| 12 | 71,853 |*12 72,636 


* Free of income-tax. 


Williams Deacon’s ....+- Year 
Wilts and Dorset ........-| Year 
Discount Cos. 


A feattire of the results is the satisfactory nature of 
the provincial banking returns. Nearly all show higher 
profits. indicating that the state of the money market 
in London has rot been prejudicial to remunerative 
lending and advancing in the industrial districts, where 
the activity of trade has brought increased demands 
for accommodation. 

When we come to the appropriation of profits the 
display is even less satisfactury than the profits show- 
ing, for, in spite of the enormous sums written off 
investments in past years, the decline in gilt-edged 
securities has again necessitated the setting aside of 
a very considerable proportion of profits, and in some 
case visible reserves have been encroached upon. How 
far undisclosed reserves have been raided in the past 
it is impossible to say, but it does not seem likely that 
the large sums withdrawn from reserve funds by one or 
two institutions in the past year or so would have 
been shown if any other way out of the difficulty were 
possible. Banks, above all, avoid giving the slightest 
sign which the public might construe as a sign of weak- 
ness, and withdrawals from reserves in the case of 
industrial companies are always regarded as an un- 
healthy sign. Perhaps the investing public may have 
lollowed the same line of reasoning with regard to 
bank shares; hence their present high yields. In the 
following summary we show the amounts applied 1a 
reduction of investments during the periods ending 
December, 1910, and December, 1911, corre sponding 


ee eee tee 
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¢ the leading banks and discount companies. Inj This shows only the sums appropriated from profits ; 
) g : ; a. : 3 : ered - : 

‘ yne cases the profits for 1911 are approximate only, | the reserve withdrawals, where thev are stated, are 
s( < \ 
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shown below :— 


1910. 1911. 

£ £ 
FOYT TTT nee edbéeeseccces as -» 100,000 
London Oity and Midland..--.... - .. 200,000 
London County and Westminster 200,000 . ee 
London Joint Stock.............. 65,000 i ea 
Manchester and Liverpool District. - -- 100,000 
National Provincial.............. 200,000 ‘a 
Union of Manchester .......... sa a -- 50,000 
United Counties ............... ‘ 70,000 - es 
Williams Deacon’s ............ “a 40,000 net .. 50,000 net 


The London and Provincial, which has an undisclosed 
reserve in the shape of excess provision for bad and 
doubtful debts, utilised part of this for investments 
depreciation last year. This year £50,000 has been 
taken from profits, Consols being written down to 79 
and other investments below market values. The 
London City and Midland, which last year encroached 
on its carry forward and premises redemption for 
investment depreciation, has this year taken £200,000 
from reserve. On the capital of all the banks 
which publish their accounts the sums publicly written 
off investments in 1910 amounted to over £1,000,000 
or more than 2 per cent. on their capital. Should de- 
preciation only cease, therefore, a substantial sum 
would be set free for building up reserves or increas- 
ing dividends. The yields of 5 per cent. or more on 
some of the leading bank shares shows what little 
confidence exists among investors with respect to bank 
shares. What is the reason? Is it the fear of further 
depreciation in gilt-edged securities, of the liability on 
bank shares, of the growing competition particularly 
in the suburbs, where many branches are probably 
unremunerative? Perhaps it is something of less im- 
portance, the want of marketability of high-priced 
shares, for instance. Apparently some of the banks 
attach importance to this point, for several important 
concerns have taken steps to subdivide their shares, and 
this is a perfectly legitimate proceeding. 








MINING IN SOUTH AFRICA. 


THE recent issue of the first report of the Secretary of 
Mines for the Union of South Africa, though it only 
brings the figures down to December 31, 1g10, and 
only reviews in detail the period embraced in Union 
—t.e., from June 1st to December 31st—is of great 
interest as bearing upon the general social and 
economic position in South Africa. It may not, there- 
fore, be out of place, writes a correspondent on the 
spot, to draw attention to some of the statistics given 
in the report. 
OUTPUT 


The mineral output of South Africa is, for the year 
1910, of the estimated value of 443,581,933. For the 
last six months—i.e., July 1st to December 31st—the 
value is £/22,056,622, or in a slightly increased ratio 
to the longer period. ‘The details are as follows :— 


LT CL LL 
emai eee aera tL LL LLL LLL LL LLL LLL LLL LLL LLL LL 
; 


|} with those of the previous table. In the year 1910 For Year For Six Months 
| || Consols fell 34 points, and in 1911 2} points, practic- = to — 
| ally the whole of the fall occuring in the second halves a ao 31,991,295 16,460,867 
| || Of these two years. Silver extracted from bullion 90,790 .. 47,820 
| 1910. 1911. BEE ceseseseccaneses 8,101,363 .. 3,846,250 
£ £ GM cicisscscccccccccssscs’ SD <« Samer 
|| Barclay and Co. sescscceceeeeeee 125,000 *: Pe icncesicsocncaces «477,381 .. = «=—-:207,359 
| | Lancashire and Yorkshire........ 20,000 .. 10,000 TE tnvesencscsdcavensess . 326,352 .. 148,528 
|| Lioyds....... stescseccceceseeses 220,000 .. 107,500 kas cs didincte iin 25,776 .. 9,878 
London and Provincial .......... 50,000 .. 50,000 Sundry, includipg bricks and 
| London and South Western ...... 25,000 .. 30,000 Me casscscccctccccscs | A. 
London City and Midland........ 131,158... ee ---—— —_-_—_ 
— County and Westminster. 125,000. aides Total.....csccocseseees 43,581,933 .. 22,056,622 
ne on oint tock eeeeeeeeeeee ’ ** . oie ‘ e a . ‘ 
Manchester and County.......... 20°000 -- 30,000 rhe value of the principal minerals was distributed as 
Manchester and Liverpool District 50,000 ..  .. follows during the six months :— 
Metropolitem «0. sesceeeecesoscee 35,000 .. 21,500 2 
ational Provincial..........e0- .. 116,000 OLD. 
Fur ..ccvtcbete ie naan oe , oe Pramavadl ....ccccccccccccccccccccccce 16,468,460 
Union of London..............., 120,000 60,000 iit ceckenexcdtinakiiteeionn 8,091 
age le re Oe ey i iniacennnsbesnceunnasinedpaies 316 
t i , . . . 
William Dee acts tttsseeeeees —_ a pa The figures show the pre-eminent position held by the 
Wilts and Dorset .....<c+.-s....- movshown .. Sa Transvaal. In Natal a few reefs are worked in Zulu- 
TT eeeeEeleooeoeoeéenezTweTelélveéelelewenaeoo_o=a_—“*eheq>woaeeeeeeeeeeeeeeoe””Z” 
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land; in the Cape the paltry output comes from the | may be useful for comparison. UL nderground work js 
alluvial drifts at the Knysna. naturally most highly paid, possibly more highly than 
z | elsewhere. Shaft-sinkers, on contract, get, per shift, 

| 44s 9d; 23s 7d on daily pay. Miners for machine 
stoping, on contract, 28s 7d per shift; on daily pay, 

21s 3d per shift. Machine developing, per shift, 38s 24 

Price on contract; 24s 2d on day pay. Mine apprentices, per 


| 
DIAMONDS, 
| 
per Carat. —_ 5s 7d; learners, 7s 3d per shift; unskilled 
| 
| 
} 


which come next in importance, are accounted for as 
follows :— 


Number of Value. ; 
Carats, £ sd labourers, 7s per shift. The lowest pay is that for un. | 
ee tenes tee ad oe ae .: i. = skilled white labourers on the cyanide works, 4s od per || 
ransvaa eeecesce 7 ** ’ ee 


shift, above ground. The wages for non-Europeans | 
average :— 


370,795 .. 659,134 .. 3510 
The value of the diamonds in the Cape province is 


Orange Free State.. 


enhanced by the price given for the stones found in the | a ——— —, 
alluvial diggings on the Vaal River and adjoining dis- | Per Month. Pee Month. Per Month. 
tricts; in the year 1910 these amounted to 113,249 | s d s da s d 

cs ~ ) . i 
carats, valued at £528,021—considerably more than | Transvaal .....0.--. 51 3 oo o coos 2 1 
double the average price of the Cape yield, and more | — pce tes nahin, ema 1 
than six times that of the Transvaal mines. as Oe onck mame: ay 




























Orange Free State.. 951,714 .. TWAS .. 5 7 
The enhanced value of coal in the Cape is due to want 
of competition through distance from other competing | 
centres. 


LABOUR. 


The number of Europeans employed in mines and 
works on December 31st was 34,977, out of an adult 
male population of 372,932. The number of non- 
Europeans employed Was 258,932, out of an adult 
male population of non-Europeans of 1,125,065. The 
return for non-Europeans employed in mines includes 
4,141 Asiatics, nearly all of whom are at work in the 
Natal coal mines. There would thus be apparently 
9.3 per cent. of European adult males employed in 
mines, or similar works, in South Africa, and the | 
large percentage of 23 per cent. of adult non-Euro- 
peans similarly employed. This percentage would be 
considerably reduced if allowance is made for the 
large number of natives included in the mining re- 
turns who migrated from countries outside the Union. 
If allowance is made for the reduction of this number, | 
amounting to 125,000 in the Transvaal alone, from the | 
number of mine labourers, and a similar deduction from 
the census figures in which they are included, the per- 
centage will work out, approximately, at 14 per cent., 
which may fairly be taken as the contribution of the 
Union native to the great industry of South Africa 





the bulk of all other rough labour in the Union, from 
agriculture and railway building to discharging and 
shipping cargo in the Union, falls to his share. 


*WAGES. 


£,8,967,287, divided as follows :— 


£ 
Pi a ctarnnhdekibetnntcinneceéa 7,635,429 
LD x csenese Ssbsecens WORMb se sss ws aia . 785, 
Orange POG BR cesncnsisersiseceees ° 357808 
a, TT Tee Hoebbsaneeonrrencdece 188,458 


The average earnings per head of staff - rhite 
t | x staff and white 
labourers in the Transvaal during the period was at the 

rate of 4330 per annum, and shows an increase of £9 

over the preceding half-year. A very det 
. given of the rates of wage paid 

ranches. is 
€ It is too long to quote, but 


ailed return 
in the various 
a few extracts 


Corre. é With the exception of the diamond mines in the 
Te cal III Nae "94790 | Transvaal and mines in the Cape, where natives are | 
Trx £ housed only, it 1s usual for mining companies to pro- 
NE: inincins aR eet ....value 995 vide their coloured employees with free quarters and 
POE. cc cccnvvcnccvas jnatectnett value 147,533 food. Out of the wage fund of 48,967,287, Europeans 
ASPESTOS £ drew £5,075,495,and non-Europeans 4,3,891,702. 
TNE andiscccesoanesseckonaae sence 9,675 ACCIDENTS AND DEATH RATE. 
Transvaal ...... ovecccseccesscescees value 165 
Natal ........ teen eeeceeees teense ..-value 38 One thousand four hundred and fifty separate acei- || 
Coat dents occurred in the mines of the Union during the || 
Value per | period under review—1,172 in the Transvaal, 156 in| 
— 7 the Cape, 65 in the Orange Free State, and 57 in|! 
enmemeed ...nces omnia .. 495.790 .. 6 0 Natal. Forty-one Europeans and 510 non-Europeans 
SE ssnnwdeunsie 1,260,786 .. 361496 .. 5 8 lost their lives—48g in the Transvaal, 20 in the Cape, 
Cape... es eeeeee 48,909 .. 31,445 .. 1210 21 each in Natal and the Orange Free State. The 


| for the whole Union are not available. For the Trans- 


Not a despicable one, either, when we consider that | 


The total amount paid in wages and salaries by the | 
mines of South Africa for the six months was | 






































vearly death rates from accident per 1,000 persons at 
work, viz., on surface, 1.25 per 1,000; below sur- 
face, 5.58 per 1,000; and for all in service above and 
below ground, 3.79 per 1,000. 
Compensation paid by, or on behalf of, Transvaal | 
mining concerns in respect of deaths and injuries from 
accidents amounted to £58,029, of which £52,434 
went to Europeans, and 4,.5,595 to non-Europeans. 
The question of the mortality other than that caused | 
by accident among natives employed on the mines has 
in times past caused considerable anxiety. Figures || 


vaal they are high, particularly among the natives re- |) 
cruited in the tropical regions of Africa. The atten- || 
tion of the authorities, both in Nyassaland and in the || 
Union, is directed to the subject, and there is mo reason | 
to fear that the interests of humanity will be sacrificed 
to that of the mining industry. The gigantic evil of | 
miners—phthisis—in which the selfish interests of the || 
miners and of their employers have created an appalling | 
state of affairs, has at length aroused general indigna- | 
tion, and we are promised some drastic legislation ; but |) 
that is another story, and beyond the limits of this | 
brief notice. | 





THE AMERICAN TARIFF BOARD'S WOOL REPORT. | 

(FROM OUR WASHINGTON CORRESPONDENT.) 
WASHINGTON, December 3!. 
| THe long-expected report of President Taft’s Tariff |, 
| Board on the production of wool and woollens has at | 


eee nt ee ee 


last been sent to Congress. President Taft’s message 
technically transmitting the report was dated Decem- | 
ber 2oth; but, although the report in typewritten form || 
accompanied the message, not until now has the print: | 
ing of the bulky document been finished, thereby | 
inaking it available for circulation. In all, more than | 
2,000 printed pages are required to convey the views |) 
of the Board. President Taft’s message did not, as 
had been expected, contain any distinct recommenda- |; 
tion for a reduction in the tariff. The Executive chief | 
contented himself with pointing to the fact that 
duties were now abnormally high, and that the methods 
of levying the tariff were unsatisfactory from 4 | 
technical standpoint. Both of these points were well 
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understood already, and the significance of the mes- 
oe is therefore found not in the information it 
but in the fact that the President himself 


sage 
H} CONVEYS, io - 
has now expressed his views with respect to the neces- 
<itvy of revising the tariff on wool and woollens. 
| The report itself contains an immense mass of de- 
railed information regarding the wool and woollens 
adustry in this country and abroad. It consists of 
H| five parts : the first a glossary and statistical analysis, 
| thi second dealing with raw wool and the conditions of 
| its production, the third with yarn, intermediate pro- 
| ducts and woollens, the fourth with ready-made cloth- 
and the fifth with wages and the efficiency of 


j,hour and machinery in the United States. Probably 
|... most extensive and careful work has been done in 
NH} connection with raw wool. This item was investi- 


ated in the chief producing districts of the United 
rates, the Ohio, western, and south-western sections 


g 
a 
articularly. The conclusion was reached that in the 
hio region an average cost or outlay of about 19 
nts a pound is required to put wool on the market, 
while in the west it costs probably not more than 11 
cents. The board found that in New Zealand and 
Australia the cost of production was practically 
since the receipts from mutton, &c., were 
enough to cover the entire cost of the flock, leaving 
the wool as a clear gain to the owner. In South 


) 


I 
( 


‘ 
nothing, 





wool was probably about four or five cents a pound. 
The Board, however, was careful to point out that it 
is not possible anywhere to assign a definite cost of 


t costs a certain sum. On the contrary, the report 





that can be said is that the total output for the country 


pounds, thus permitting of a general average. More- 
over, the Board found that the only way in which it 


receipts and total costs, deducting from the total 
receipts what was obtained by the sale of the mutton 
from the flock, and subtracting the expenses. The net 
residual sum was regarded as the cost of production 
of the wool. Of course, this would presumably be a 


duction of mutton, so that the cost of producing wool 
| would depend on the cost of producing mutton, and 
| vice versa. This means that no definite results have 
| been obtained, or probably can be. On the other 
| hand, the figures as to woollen goods were even less 





|| America it was alleged that the cost of production of | cut them down substantially and vet to leave them 


ot} 
states that costs vary very widely, and that about all| ranted in submitting to. 


method which was also applicable to the cost of pro- | alleged 
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production to raw wool, and to say that a given pound | 


brings in a given sum and amounts to about so many | 


| 


| tive-Republicans have not been satisfactory to 


time and the means available, to get actual cost figures | 


inc and th It was found impracticable, with the 


trom mills, and consequently a_ theoretical cost 
of cloth, was prepared and sent to the various mills, 
which were asked to fill in upon the schedule the 


| different items of cost which they would have to incur 


‘ncl i forei 

included both domestic and foreign cloths, and in many 
i) Cases were goods that are not produced in 
\| country at all. 


| theoretical, and without any definite meaning. A 


| Similar method was employed in getting returns from 
| Some foreign mills, but it is impossible to say how 


schedule, accompanied by a given number of samples | 


in vi1fac ' » iba » ac ec The e-« lac . . ° 
manutacturing goods like the samples. The samples | authorise hearings on that subject. 
'Y | hearings on woollens and cottons will cont 
this | 
Cost estimates were, therefore, purely | Democrats, however, have not been willing to wait so 


eee atlOl f whole | when they are able to present their propos: 
inquiry is thus open to criticism with reference to its 


59 


mains, however, that there is an enormously high cost 
of production of woollen goods in the United States. 
The statements made on this head may be briefly sum- 
marised by saying that the money cost, as viewed by 
the Board, is estimated, roughly, to be at least double 
what it is in Europe—which means in England. 


The effect of the transmission of the report has been 
to rouse the political controversy regarding the tariff 
on wool and woollens into renewed activity. 


The report 
of the Board proved very agreeable to the 


‘ old-line ”’ 
Conservative-Republicans, who accepted it as proving 
that the present rates of duty were not far wrong. A 
like view was taken by western wool growers of the 
moderate type, their opinions being voiced in a prepared 
interview by Senator Warren, of Wyoming, himself a 
large sheep raiser. Moreover, William M. Wood, pre- 
sident of the American Woollen Company, in a prepared 
interview likewise stated that he considered the rates 
of the present ** Schedule K,’’ the woollen schedule, to 
have been substantially supported by the report. Con- 
servative-Republican members of the Ways and Means 
Committee of the House of Representatives at once set 
to work to draft a Bill which in their judgment would 
prove adequate to the requirements of the report, by 
making some purely minor changes designed to cut off 
certain of the enormous protective duties which are so 
far above the prohibitory point as to make it easy to 
prohibitory. So also Conservative-Republicans 
Senate immediately 
of revision. 


in the 
committed themselves to the idea 
Some of the western Senators from sheep- 
raising States have even gone so far as to indicate the 
rates of reduction which they think themselves war- 
None of these statements is, 
of course, authoritative or final, but in general the Con- 
servatives seem to indicate a willingness to cut the rate 


ni wool by perhaps ro per cent., to change the com- 


| pensatory duties on woollen goods so as to put them on 


could get even this figure was by summing up the total | a shrinkage or scoured wool basis (the 


reby cutting off 
a percentage of the enormous concealed protection in- 
volved in the assumption of the present tariff that four 
pounds of raw wool are needed in order to manufacture 
a pound of cloth), and to do away with some of the im- 
mense prohibitory rates on the finished product. The 
es thus offered by the Conserva- 
é 1 Pre- 
sident Taft. Members of his Cabinet have distinctly 
stated that in their judgment the cut in duties must go 
a good deal further than has thus been proposed. 
Meantime, the upon the Democratic 
oligarchy which controls the House of Representatives 
has been very strong. Yielding to the demands of 
textile manufacturers, the Democrats have assented to 
the holding of 
February Ist. 


t 


concessions ”’ 


pressure 


hearings on woollens beginning on 


But, at the same time, they expect to 


| have before them the report of the Tariff Board on the 


| inaccuracy and uncertainty, and legitimate doubt may | 


i 

accurate was the information supplied. The 
| be felt as to any of the figures, even in so far as they 
\| "epresent_ money cost of production. Further, there 
| remains the permanent and constant doubt, felt by all 
| careful thinkers on economic questions, as to whether 
| the data were really of any particular service, even if 
they were correctly obtained. Those who believe, with 
| ‘tolessor Cairnes, that money costs of production 
have no relation to actual costs, will not believe that 
! such data regarding manufacturing expenses are of 
| any service. The parts of the report dealing with the 
| ready-made clothing, &c., are open to the same general 
| “icisms—probably to an even greater extent than 


the part about woollen manufacturing. The fact re- 


oS 


yroduction of cotton goods. Thev will, therefore, also 
g ’ 
Probably these 


inue through- 
rt 


out the month of February, or a large part of it. The 


> 
long for the presentation of their tariff programme, and 
consequently they are inclined to bring forward a Bill 


revising the duties on steel and iron pending the time 
ls on wool 


i 
i 
<a 


and cotton in final shape. It is now stated that the 
Tariff Bill reducing the duties on steel and iron will 
make its appearance by the middle of January. It will 


pass the House of Representatives without doubt, and 
will probably make an average reduction of from 4o to 
50 per cent. of the present rates. What will happen to 
it in the Senate is entirely problematical, but there is 
at least a fair chance that it will pass there. President 
Taft has let it be known that he would not sign any 
tariff Bills relating to subjects that had not been studied 
by the Tariff Board from a scientific standpoint in ad- 
vance of their presentation to Congress. But there is a 
very good chance that he may make an exception in this 
case, because the Bureau of Corporations has examined 
the steel industry exhaustively, and has published much 
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ot officials and incompetent gangs of so- 

The revenue is collected by taxes on 
nual turnover or output of traders, salt | 
lies, and coal excise. All tillage land | 


groups, which leave 
compartments. 

powerful. The 
Manchus and in 


it divided socially into water-tight 
lor the present these divisions seem all 
revolutionary 

favour o 


a ee rae 
of its materiat in a form which is actually available. In| Such an undertaking could —. be carried out by a 
| aati th tame semj-oflicially made known that what- | private syndicate or by the aut orities. If the ‘olg 
ig ver the Tarifi Board might do on this matter of steel | canal from the Kash River were enlarged and re. 
of. | a A a Aas based upon the findings of | newed, a large area on the north side of the valley coul 
ig ne Ce as “a oa a ied unneces-| be irrigated. There is an opening here for expert ep. 
t ccastngerar centages rit. sie aoe ie pigainary es the Tariff | gineers to advise the Chinese authorities on this matte, 
BS =; — + : dois eee had been done in which they are at last be ginning to show an inter. a 
% + aS s ' eae a Ir re nae niisd Bill al hes The highest cultivation is done by the Chinese | 
rH by : oe a es re — : oe annie for him | Eastern China, and by the Manchu Chinese, so-called 
i; 9 hae ee ao oe : aa Porifi RE catia upon the | Solons and Shibos, w ho originally came from Man. 
b eee : are : 1 indicating what is to be | churia. They are the rice cultivators of the vak 
§| eo ee Te “Sonosed, Provided | also cultivate in walled gardens the peach, apple, plum, 
16g enous. ating eet “ete : F a a a a decided | cherry, almond, apricot, and melon. The Tar: —- 
ee that the Bill is reasonaole in its t Sided ble i the | Tartars cultivate less intensively, and often on the low 
i — ik : Sea zi a 7" oul recog- | hills without irrigation, growing wheat and millet. Th 
f i = ; . ‘ sls ae 4 le 5 ceases is per- | climate is too severe for cotton: Chinese immigr 
oe lie eas take care of itself under existing con-| are coming in every year to settle and cultivat 
; Gi oa ff oid | land. Sometimes they do so well that in ten , ars 
: Peobably on no other subject is there much likelihood | they go back to their homes in (¢ entral ( hina, having 
i e will be adopted during the cur- | made their money. The value of land is rising ye 
. : eit! saline parties in their | where, both irrigated and non-irrigated. W heat 
sae 2 ee ee a ee ee srcedeeiaiiiek = prices in the autumn are higher than any in Wester: 
: , ee ee ee eee a ae ~| and Central Siberia, and this can only mean that thy 
2 7 _— demand for land being great and the supply limited, 
i . — _ 7 ee ea Agri ra vangted 
7 demand here, and Kirghiz Tartars or Chinese lab 
THE ILI (KULDJA), WESTERN CHINA,—II. | can be obtained for 600 sapecks per day and 
Pd (FROM A CORRESPONDENT.) | Everything points to a great agricultural development, 
te a Pee Province f Sing-Kiang receives contributions | If only there is no. social and political disturbance 
{: listricts amounting to about 3,750,000 lians | But what is wanted is a bold irrigation scheme, and this 
i per annum. Of this, 200,000 lian is the contribution | the Chinese authorities have |! been too we ak and t m 
' fs 1 Ireasury at Peking. The Times | to attempt up to now. If only the ( hinese authoriti 
dian ' ) visited the Ili early in 1910, | had a little more enterprise, the Chinese cultivators, 
‘ ae , ' hree-quarters of the provin-| who are among the best in the world, would do the rest. 
P ¢ 1 } +1, Tart crreneral | 
a gee a ae Scand . ee oe | GENERAL SOCIAL AND POLITICAL CONDITIONS. 
' Mhe whole financial position, he believed, was | The Ili struck me as being the one place along th 
‘ undergoing consideration at Urumtsi with a view | Russo-Chinese frontier where I saw the germs of an 
' to reform. I imagine that one of the most | industrial SS. and wage-carning proletariat de- 
§ important problems will be the control of the expendi- | veloping alongside a mapatelnin of cilivabecs and 
é ture of the Tartar general by the civil authorities at| traders. Thus ieee was agricultural labour, 
; Urumtsi, which has hitherto been very lax. If this| leather factory, coal and iron mines, which must 
& we igorously carried out, funds might be liberated | sooner or later be worked on a¢ apitalist system. — But 
; for education and public works sane of being dissi-| here, too, the population falls into racial and religious 


movement 
popular 


against th 
government has 


t 
i 
‘ 
i 





‘ pa tax of 2s es acre, which is levied either in silver | little force here. Although many of the Chines: 
or in wheat, according to the wishof the authorities. If | members of the Revolutionary Society, it is not likely | 
wheat is cheap, we lemands wheat, which he stores and | that they could work up p pular feeling in a regi 
resells when dear, and if wheat is dear, he demands | where Chinese are in a minority, and still looked uy 
sil Gardens and walled land pay a separate and} as the ruling element over the Mahommedan Tartars. | 
acre. There is no house tax, but taxes} Unless, therefore, they could work on religion 
on mills and mill stones. The nomad Kirghiz and | racial prejudices, I doubt if they would obtain the sup- 


their tribute—an annual percentage of 
Tartar or Manchu general at Suidong. 


port of the latter. The conflicting elements are such 


as = make a revolutionary programme, difficult enough 





' There is pre ally no expenditure for public works, | in Central China, more difficult still in the Wester 
d and most of the revenue goes to the Manchu general. maaaane - he ‘re the Chinese are there more as admunis- 
‘ || The Tao-t Kuldja, besides his own personal ex-| trators and new immigrants than as_ natives. Th 
|} penses, keeps a few old-style soldiers to act as police, | native Tartar population, like all Mahommedan 
|} who a nostly broken-down Mongols, and are paid | Central Asia, are more easily ruled by their own Begs | 
1 5 lian per month! The present Tao-tai, however, is| and Mullahs than by popular institutions, which they 
|| an active man, and is proposing to develop the mining | don’t understand. The rebellions of former years hav 
industry and undertake trrigation work. | always been national Mahommedan movements agains 
asnmeineens sermpasee | the ruling Chinese, and not popular democratic move- 
sc ie ae oe et | ments, and I am sure that this feeling actuates the nativ' 
lhe sot] ef the Ih plain consists of fine alluvium of | Mahommedans ve ry largely still, especially among th 
great fertility. Manure ts rarely needed except for in- | Dungans. 
tensive cultivation in gardens. All that is wanted is The 


future of the 


Ili is uncertain. Its great possi- 
bilities are still handicapped by racial and _ religious) 
| divisions, and the weakness hitherto displayed b) the 
Chinese Government mz iv lead to a civil explosion or t 
a Russian occupation. The Province naturally an¢ 
geographically belongs to Russian Turkestan. we 
compare the Russian 
that of the Chinese 
under 


| 

{ 

| 

|) water, and the Ili provides the irrigating medium. The | 
irrigated area has increased rapidly of late years, but is 

| onh fraction what it was before the rebellion. 

| Bet Idja and Suidong one can see where a canal 

wate large area and 1 supported half a dozen vil- 
lages which in ruins. The cultivators of the 
valley, Chinese and Taranchis, are wonderful irrigators 
on a smali scale, and can carry watercourses into the | 

| 


of 


c 


ween Ku 


ow if 
administration of Turkestan with 
in West China, I feel confident that ) 
Russian rule in the Ili the country would ha‘ 
a more efficient administration and more advantag®s | 
of Western progress and education than it has now: 





LOW 


ene 





most difficult places. The point is rapidly being | 
reached in the Iii Valley when further cultivation can | 
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| only be carried on by irrigation from large canals. | On the other hand, individually the Chinese cultivators | 
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are converting the Ili into an intensively cultivated 
" fen, and it is doubtful if this would ever occur under 
> Russian occupation. No Russian peasant could live 
: the Ili, because they w ould be ousted everywhere by 
Chinese, who have now a firm foothold, and who 
rar more skilled agriculturists and more advanced 
she smaller arts of handicraft than the Russian. The 

.  ecsion left on my mind, after travelling through 
woth Russian and Chinese Turkestan, was that (1) 
| Russian occupation of the Ili would mean more efficient 
ciministration, educational and industrial progress, 
| a ‘no intensive cultivation ; (2) Chinese occupation of 
pry slow industrial development, corrupt and _ ineffi- 


Ili means intensive cultivation on a small scale, 
ent. but slowly improving, administration. 


g arc 
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the 
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| THE COTTON TRADE IN 1911. 


welve months in the staple industry of Lancashire 
na more profitable period than 1910, and although 


| 
prospects at the time of writing are overshadowed by 


your dispute, the general outlook for spinners and 
‘turers is encouraging. The year has been notable 
irked decline in raw cotton rates, especially during 
f months. Manufacturers of cloth have experi- 

| « healthy demand, and remunerative prices have pre- 
| \ i throughout. Spinners of yarn have not enjoyed any- 
| thi pproaching prosperity until the latter part of the 
the margin at the momeni is more profitable than 
| time pa 


3rd the quotation for middling American 


| Liverpoo! was 8.11d. Small fluctuations occurred 
Iz the first fe weeks of the year, and at the end of 
A) March the figure was 7.7od. A hardening tendency showed 
ay during April, and this was continued in May, the 
| guotalon of 8.42d on the 12th of that month being the 
igure oi the year. By the end of June the quota- 
fallen to 8.ogd. Owing to the prospects for the 
» being very favourable, prices gave way consider- 
durit July e quotation at the end of that month 
| 6.57d. A rather firmer tone showed itself at the be- 
x of August, and the quotation on the roth was 6.8od. 

| | month of September brought still easier rates, the 
the close of that month being 5.86d. By October 


quotation had fallen to 5.17d. The month of 


vovember did not bring much change. On December 12th, 

| 4-g2d was the rate, and on the 29th the figure was 35.o1d. 

mportant decline in values has been due to the excellent 

ts relating to the American crop for the season ending 

it is thought that the out 

i twee [5,500,000 and 
) Was in 


next, and will be be- 


bales, The previous 
1908-9, the output being 13,828,000 
growth for the season ending last Augusi 
) 12,120,000 bales, against 10,651,000 bales for 
vious year. Prices in Egyptian cotton have not 
same extent as in the American staple. At 
jj the beginning of the year, fully good fair brown in Liver- 





16,000,000 


! the 
} ‘ it Lii¢ 





j} POOL Was quoted at 1 Iyed. By June 3oth the figure had 10.. 777 .. 1035 *° 1035 -» 12k .. 10} * 178 
to rodd,. Prices continued to favour buyers, ojd 17.. 7°56 ee 105, ee 108 a ore 10%, oe 637 | 
: quoted on September 30th, and the vear closed with 24.. 751 .. 10% = 104 . 11g : “te ° 164 | 
gi the rate at 8id. The Egyptian crop for last season was a von a Ly 7 a oo a. ~— a 3 33 ~ oa 
#| record one, the output being 7:573,500 Cantars, as con pared 17. 7:75 os 103” — 103... 113 ad a "163 | 
9/000,000 Cantars for the season before. The growth 24.. 7-73 de 103 a 10: ea 11} ay 9: = 164 \| 
is ye ar will not be quite so large, and the estimate of Gace TEP ce BOR ec 10} ac: SER oe 9:3 eo 163 } 
\ke \andria General Produce Association is 6,500,000] April 7.. 779 .. 103 .. 104 .. I} .. 928... 168 
C Hars, but in some quarters it is thought that this figure AS.0 TOR 2. 108 .. 1 .. WS .. 105. 16; | 
‘ be rather exceeded. $1.. 810 .. Il .. 108 .. 18 .. 10% .. 16% 
i © highest price of middling American cotton in Liver- 28.. 827 .. ll .. WE .. 12k .. 108 .. 164 
col during the season ending August 31, 1911, was on| May 5.. 825 .. Ik .. 103}... 12 .. lye .. 16% 
“iy 12, 1911, the figure being 8.42d per ib, and the lowest 32.. 8342 .. 11} o- 106 .. im ee 103 “s.20 
ae > 6.57d per Ib on July 31, 1911. The following is a i oa °° i ig + a . 138 ee 10 iw fe 7 
| ole Of average prices in Liverpool for the seasons ending “$ — 7 alia m= 7 ea ! 
| Aucus basin dae : ' TCU eee GOp ceo BRO wei tee oe TS fe OH .. 6 
| 31, 1910 and 1911 :— Oi, ERs Veer tk oe ee es I 
| -—— Average Prices in Liverpool. ———— 16.. 827 .. 1g .. 10% .. 12y.. 103 .. 17 | 
| Mid Fair F.G.F. Good No.1 Goo Si.. O61 .. Ub «o WE .. UW .. WH .. 1B | 
Auneciown. Pernams, Egypt. B’nuggar. aie sia ) i ee itis ee 108 ee iiss as 104 “ = | 
( d d d | Joly. 7.. 7.97% We ae Re oe 162 
1910 ...... 786 .. 834 .. i ere oo 14.. 7.76 .. 103 .. 108 .. ll%e.. 10% .. 16h | 
il... FO. OP 103 .. 63% .. 63% Shes VE t.66. BER coc MR co tee oe BA. MH I 
5 tees ; . eae pr H.. CRD nce Bee Bee MS. BM. 
. Cy : a shows the consumption and stoc ks of comton | Ang. 4.. 6.95 .. 93 ao. nw 103% co 6S. | 
van tt Britain (in thousands of bales) during the past ten | BBin. Geese) SE cn, Gee: Ee oe 6 te SC 
1.2.7 uso the average prices of American and Egyptian | .. GHD «co Buc DRee WM .. MW... 
ny the same period, and the American crops :— 25.. 688 .. wm. SH. WR .. GDH.. IK | 
cnn i a lle eee 
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Stock, Dec. 31. Con- 

—— —— sumpt’n, 
Great Weekly 

Britain. Average 


Average Prices. 
Mid. | F.G.F. 
Amer. | Egypt. 


1,000 bls.1,000bls. Bales d d 
BOER occces 828 902 64,260 
BOE etence 518 795 | 61,030 
ROOF cccces 834 1,162 59,170 
1905 ...... 1,022 1,404 71,130 
ISS .ccces 700 1,126 74,850 
BEET acdsen 777 1,171 177,980 
Pe 937 1,349 64,970 


Years. 





Amer, 


Liv’ pool. Crops. 





In the following vears t 


the figures are for the season ending 
rpertict ’ _ 
August 3Ist ° 





' 
, | Stock, Aug. 31. Con- Average Prices 
Year. |——— — ——- sumpt’n, —_—- ——_—_-—— _ Amer 
hia a Great Weekly Mid F'.G.F. | Crops 
Liv’ pool * : ; ™ 
poo". Britain. Average. Amer. | Egypt 


'1,000 bls. 1,000 bls, 
1909....../° 875 |" 1,118 
1910.0...) 43) 526 


Bales. 
69,320 


so. 
Cc Co wn ™ 
PRO 


64,230 13: 10,651 

ISEL . cece 402 724 71,640 104 2,132 
The year has not been a particularly good for spinners 

American yarns, but during the twelve months n- 
provement has taken place, and the outlook at the 
is distinctly more promising than in January last year. Or- 
ganised short tin has 1 been worked indi 
mills during the first six months curtail 
some extent. Th iperior qualities ve be de- 
mand than the poorer descriptions, a 
which produce a varn with a good nam ve 
lone fairly well \s will be seen from » bhe- 
low, our exports have been larger than in 191 - 
ducers of cops and bundles suitabl 
with an encouraging business. It has bee s 
appointing year * producers yarn Egv] 
ootton, and the outlook is uncertain. Prod rs e been 
hampered by the high prices in the r erial, red 
with the easier rates in American cotton. 5 
specialities have m vith a tairhy raging 
producers of ordinary qualities have not d so well. . For 
the twelve months ending November 3oth the profit on shart 
capital of a number of mills works out vy 
I per cent. per annum. This compares with a loss over 
Io per cent. per annum in the sar 
year. The stocktakings at the en 1 shov 
profit on share capital of over 9 per ce ¢ 
~ The following is a table of th quotations ling 
American (spot), 32°s twist, 4o’s weft, and 50's weit; als 
60’s twist and fully good fair t 1 Eg : 
The varn prices are actual sales on the dates ( me 


large spinning of average qualitv in American descriptions 


and of one spinnin 


Fully Good Pair. 
Mid. Brown 60's 
Date, Amer. ist. : Egyptian. Twist. 
1911. d d d d d d 

Jan. 6.. lj .. 17% 
dase i lly; .. 173 
wees Se ae 
 - ee een eel | 6. 
Feb. 3.. i) ae 
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‘ully Good Fair. | 32 in. 36 in, 38 in. | 

Mid 32’s 40's soe J perdi alr 60's | Printers. Shirtings. Shirtings. Shirtings, | 

Date Amer Twist. Weft. Weft. Egyptian. Twist. | 116 Yds., 76 Yds., aa at 374 Yds, || 
1911. % a a d d a | 16 by 16. 19 by 19. y16. 36 by 15 | 


Sept.1.. 695 .. 94... 9% .. 1039 .. Dig -. 16h 
: a. FOR .. CH. CBs. BE os Bos 164 
B.: 718 .. DW .. B--. We « BE... 





22.. 680 .. SF .. 94 -- 10h .. 10% .. 16¢ | 
me GEE. oo .. 8 . MW. W@W .. me 
Oct. ia §:59 955 Sys oe 94 * 935 oe 164 | 
13.. 5:31 45 ew Sw SE ce ee 
20.. 5°29 tae Bas Boe BS 
2... 517 oe: So ae ee ee 
Nov. 5.. 5:17 Sa. BR « ee 94%... 16 | 
10.. 5°25 83 .. 28 .. 9 -. O-. 16 | 
17.. 5°19 8) oe | Oe CO 
24.. 522 3 Bis .. =O Of, .. 15% 
Dec. 1.. 5°08 B21 85 9; o .. i 
8.. 5:04 8% .. «88 93 94 15} 
15.. 502 84 83 94 9 158 | 
22.. 5:05 85". Bi giz 9 .. 153 | 
29.. 501 .. 8% j i Si .. 155 | 


We give next a comparative table of shipments of yarn | 
for the past three vears :— | 
| 


12 Months Ended 





December December 31. 
Lbs. Lbs. 
WGOD.. .cccccecccccece 15,357,800 215,223,460 

BID. wccccccccccccce 17,643,700 191,629,100 

| errr rete ee 18,631,300 223,857,600 

The principal increases on 1910 are as follows : Bombay, 

5,713,000 Ibs; Germany, 4,707,000 Ibs; Netherlands, | 
3,925,000; Roumania, 3,015,000 Ibs; Bengal, 2,641,000 Ibs; 
and Russia, 2,427,000 Ibs. The chief decreases are: | 
Argentin« R ‘public, $61,000 lbs; France, 555,000 Ibs; | 
Canada, 379,000 Ibs; and Burmah, 162,000 Ibs. 
Manufacturers of cloth have experienced a very — 
factory vear, the demand and the prices obtained being | 
encouraging. Our shipments of cloth, both in yardage and | 
value, are greater than in any previous twelve months. A | 
feature of the business done has been the buying for India, | 


the turnover recently being very large. The monsoon, after | 
being a little uncertain, turned out favourable, and it is a | 
long time since the prospects in our Depende ney were so | 
promising. An increase in business with China can be 
recorded, but during the last two or three months ship- 
ments have been somewhat stopped, owing to the disturb- 
ances. The war between Italy and Turkey has also inter- 
fered with trade, but a rather improved demand is now 
being met with for the Near Eastern outlets. Financial 
difficulties have occurred in Egypt, but matters are now 
settling down, and merchants who trade with that part of | 
the world are receiving more favourable advices from the | 
other side. Manufacturers of all kinds of goods have met | 
with a profitable trade, and although figures are not avail- | 
able, the prices ruling have been very satisfactory. At the | 
time of writing, certain makers in shirtings are fully sold 
for over six months ahead. The engagements in printing | 


: | 
cloths are also of a healthy character. It has been a year | 


| 
‘ 
| 
} 
| 


of considerable activity in bleaching fabrics. The home | 


trade has done fairly well, and the exceptionally fine summer | 
resulted in a big turnover in light fancy materials. At the | 


moment the labour unrest causes some uncertainty as to the 
future course of business. The following is a table of quo- 
tations current on the date named for four standard 
cloths :— 
32 in. 36 in. 38 in. 39 in. 
Printers. Shirtings. Shirtings. Shirtings. 


| 
116 Yds., 76 Yds, 38Yds., 374 Yds,, | 


16 by 16. 19 by 19. 18 by 16. 16 by 15. 
52’s & 50’s. 32's & 40’s. 10 Lbs. 8} Lbs. 
1911. s d s d s d s da 
January 6.iHW9 . WM ..W4 w 8 4 
wun mem DP’ «s« Bmw ss B44 ua OS 
os eS «6 Te ac OS cs OM 
Be oe SD on Oe a eS ws OS 
Webruary 3 .. 18 9 .. BO ..MW4 . 9 4 
06 “Oe 9-06 OR. oo Se en: oe 
ms BT os Ee!’ « OD: OS 
6s oe. 4c ee. we Oe ee eee 
March S 0/9. T a ee os Se et eee 
- « Ot. See «wes a SS 
«6 ee). et See. « Bee 2 ee 
my is we Uns SOS 6. GOD 9 3 
Sk on BB FT 18 8 we wa OZ 
April Tw we lw DM a Oe 
a 2 Fae . ae Tl 
_ <a oo OO. 4 26 . oe 
mm. Mi. Hs lhl eS 
May S .« @@ i 19 2 a a ee 
ae ee O23 - SS ww Ba Ba 
» . Di moe as OT a OR 
6% .. 19 1 a ee of oe ie 
June 2 6s WD 4 Ss « BY?’ «2s 
Sa Bi ww DE 4°82 2. Oe 


| 


Against dividend declared in 1910 o 





32's & 50’s. 32's & 40's. 10 Lbs. 8+ Lbs. | 


1911. s d s d s d s d 
| June Ba Bt «w= es os 9 7 
SS. wi eo eS ee eee. oe OS 
Rua as ws ae: oe eS 6 97 I 
| July 7. mnwe BS ews eee - 96 | 
rts xn. BR « 2 «ae -e-¢@ 
oo ae de ae. «ws @ 6 
2... 18 7 . WS . 104 .. 94 | 
August (unt «oe me «ey aw BSE 
? Bw Oe «ee wae ws 847 
isa. 287. WS. We: 94 
25 189 .. 1810 .. 105 .. 95 | 
September 1 .. 18 9 110 .. 105 . 95 | 
8 Bi... wee ms — i. io 
15 Ss a: are - 9 6 
22 Be... Bw a BS » Os 
SS « Dt « Be chee a 9 4 
October 6. BE vw eS «o SB »s 2 
B.. Bins os wae - 9 2 
SS . Bes ws BF et Ee hl OE 
7.Bs3. Bet w De. 92 | 
November 3 .. 18 1 .. 18 2 .. 10 1 .. 921 | 
oo «. 2 «2S we F 5T 
17 Will... 18 O . 100 . 30 | 
nn .tnas* Be. «= Es ww FO 8 
December 1 .. 17 9 .. 1710 .. Q112 8 ll | 
;..§ Bt Oa « Bee we OBE 
SB. Bs « Bee «« Bae « OR 5 
‘BS. RWS . BR ow Bee o« OU SE 
So. BS -« oe. «s Cae 811 jj 
The shipments of piece goods for the past three years 


shown in the following comparative table :— \ 
12 Months Ended | 


December. December 31. 
Yds. Yds 
OD sc cvatmanadl 482,872,100 .... 5,722,158,100 
il :-sninnatenond 547,961,400 .... 6,017,625,200 
1911 ............ 517,203,800 .... 6,653,613,900 | 


Compared with igio, the chief increases 
176,169,000 yards; Bengal, 99,743,000 yards; Dutch East | 
Indies, 70,216,000 yards ; Turkey, 63,024,000 yards ; Bombay, 
43,051,000 yards ; Egypt, 39,890,000 yards ; Madras, 35, 103,00 
yards ; and Central America, 29,398,000 yards. The principal 
decreases are :—Canada, 18,510,000 yards; Philippine 
Islands, 12,746,000 yards; Belgium, 10,995,000 yards; 
Foreign West Africa, 10,787,000 yards ; Colombia, 10,51 


yards; and Japan, 8,185,000 yards. 


The year has been rather disappointing in our foreign || 
rade in textile machinery, and it will be seen from the next |} 


able that there has been some falling off :— 


12 Monthsended | 
December 31. 
£ } 


December. 
£ 
a secdsdesce. ME vewes 
CN eine con pekecoies SS er 


Wl. .cecccccepecccccee 560,265 


The chief increases on the year are :—Russia, £272,809; |) 
South America, £46,249; Germany, £45,030; and_ the| 
The principal decreases are :—| 
United States, £668,845; British East Indies, £238.972;| 


Netherlands, £36,972. 


China, £:108,561; and France, £69,481. 


The following is a summary of the stocktaking reports of | 
100 cotton-spinning companies in Lancashire, the returns | 


being made up to November 30, 1911 :— 


Total amount of paid-up share capital .......... 
Total ordinary loans ............+.0+ £2,442,389 
BIE bntcinccdccdsvcia xen 147,082 





Total capital employed.........ceeeeees 


After charging revenue with loan interest and 
allowing for wear and tear of plant, the net 
profit on the year amounts to.........seees 

Average profit per company, 1911 ...........0.. 

Against average loss per company, 1910 ........ 

The 1911 trading profits of £29,812 on the 
£3,728,058 share capital employed works out 
to a percentage of profit of 

Against a loss in 1910 of ........... 


Comparative increase on the year .. 


By drawing upon the reserve funds dividends 


have been paid averaging 


ee ee ee | 


Decrease on the year .........0.. 

































| 

j | 

are :—China, }f 
| 

| 

' 

| 

| 

| 

! 


8,239,994 } 
7,614,203 
6,779,446 } 
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bt 
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assuming that no loan interest had been charged 
eee yo revenue (Which at 4 percent. is equal to 
£103,578), the trading profit on share ard 











los ital works out to ...,..-.seeeeeee. £2 23 2d %, 

Net ats belaueen in hand at the end of 1910 .. £390,890 
Net -redit balances in hand at the end of 1911 .. 211,696 

| Decrease OM Yea sseeceeeeeseeces eee £179,200 
| Present book value of building, machinery, and aceon 
| motive POWEE sesececceeceeeceeeesececeees £4,886,019 
| | Total number of twist and ring spindles ........ 3,924,154 
| Total number of weft spindles .....+++sseeeeee 4,699,026 
T tal yarn producing capacity ee ee 8,623,120 


The book value of plant has now been 


written GOWD tO...eeeseeeeees lls 4d per spindle. 








| The following table shows the profits and losses in the 
| cpinning trade for the past 28 years :— 
eel 
. Average per Yearly 
No. of | r eames. 
Year. | Com- | Profit. | Loss, |_ Company. | Average 
i | panies. | Profit. | Loss. Paid. 
| > I Ee ee 
| £ S++ 2 £ 
| 1884 ...... 60 | 125000 .. | 2083) .. 5 
| 1885 2.246. 87 ‘a 2,730| .. 31 2 
| 1886 ee 90 ** 61,718 ** 686 3 
| 1887 ...... 88 86810 .. | 986) .. 43 
| 1888 .... 85 | 250.932 .. | 2925| .. 5 
| 1889 ...... 86 220,587, .. 2,565 oi 5 
ED wei 91 384,050 .. 4,220’ .. 7 
ee 101 38,758). mt «at & 
| 1892 ......| 99 .. | 94770) .. | 97) 13 
| 1893 ...... 99 -- | 60798; .. | 613, 1 
, pee 94 4491... as; .. | iy 
1895 ...... 94 63,167 .. 672 1 
| 1896 ...... 94 49,631... 528 si 13 
Pa caceee 94 157,570, .. 1,676 aa 3 
11898......| 90 271,804, .. 3,020 a 44 
| page 86 | 381176 .. 4432 .. 6} 
/1900....... 80 | 344548 .. 4,307 .. 14 
11901 ...... 80 | 279545 .. 3,499. 7h 
11902....... 85 ie 1436| .. 16 43 
11903....... 90 a 45,322| .. 503 3 
| 1904 ...... 90 31,729 .. 352 on 24 
| 1905 ...... 90 693,070 .. 7,701 a 7 
Meee ccece ‘ 90 590,002 aa 6,555 wos 9; 
| 1907 ...... 100 ~=—s1,321,157 a 13,211 aa 5 
11908 ...... 100 586,511 .. 5,865 oo 
| 1909......, 100 | .. |272,072 os 2,720 7 
1910 ....../ 100 -» | 368,006 oo, | 3 5% 
i RUGS secant 100 29,812) .. 288 | 43 


The year has closed with a big labour dispute in the weav- 

| ing section, and at the time of writing about 400,000 looms 
tanding idle, and 160,000 operatives are out of employ- 
_ment. Spinning employers, in order to prevent over-pro- 
| duction in yarn, have decided to close the mills on Satur- 
days, Mondays, and Tuesdays so long as the lock-out lasts, 

| uid in this way about 130,000 workpeople are only earning 
half wages. The dispute in the weaving section has arisen 
| through what is known as the non-unionist question. The 
| Operative Weavers’ Amalgamation has been endeavouring 
| tor a long time to compel all the workpeople to join the 
union, and in order to force the situation, strikes took place 
at two weaving sheds. The Masters’ Association at once 
held a meeting, and decided to lock out all the operatives, 

| unless the policy of striking mills was abandoned. No action 
Was taken by the representatives of the workpeople, and the 
Weaving sheds closed down on December 27th. Since then 
| Sir George Askwith, K.C., the chairman of the National 
| Industrial Board, has had conferences with both parties, but 
| Negotiations at the moment are suspended until Monday 
| Next. Certain proposals have been put forward, but nothing 
Olticial is known as to the position of affairs. Both 
| sides scem_ to be inclined to peace. No serious dispute 
| jas arisen in the spinning section during the year. Various 
matters have been dealt with, and it is worth mentioning 
‘tthe Brooklands Agreement, which governs the relations 
between the employers and the workpeople, has been amended 
‘0 as to provide for periodical meetings between the two 
> When a dispute has arisen and a deadlock has taken 


V+ ice, 


\\ ith reg 


/ 


| ard to the prospects in our staple industry a great 
depends on the length of the lock-out which now pre- 
's. Apart from this matter, the outlook is encouraging. 
a F spinners and manufacturers are working their 
Dery at a profit, and the demand in piece goods from 
road 's very healthy, especially for India. After some dis- 

a in certain of our foreign outlets, the advices are 
a ‘avourable, Spinners of American yarns are being 
amp red by the lessened consumption, as a result of the 
. ppage of the looms. There is a little uncertainty with 
| "Sard to the prospects for spinners of Egyptian qualities. 
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A most favourable feature is that we are assured of 


than ample supplies in American cotton throughout the 
year. It is expected that big stocks will be carried forward 
at the end of August, and comparatively low prices are ex- 
pected to prevail for many months to come. 








Notes on Business and Finance. 


—— 


China, Mongolia, and Russia.—The political situation 
in China has become more complicated and confused 
during the week. The armistice has not been pro- 
longed, the negotiations for the projected Convention 
which was to decide between the Monarchy and the 
Republic are at a deadlock, and predictions are freely 


| made of a lengthy civil war between the Northern Pro- 


vinces, which are supposed to be more or less favour- 
able to the dynasty, and the Southern, which are, to all 
appearance, definitively Republican. The economic 
situation is so serious that the Shanghai Chamber of 
Commerce proposes to appeal to the Powers, appar- 
ently to undertake collective mediation. Japan, it 
seems, had already pressed our own Government to 
support the Monarchy, but had been met with a very 
proper refusal. Intervention against the popular party 
would have raised great difficulties for British trade 
in Southern China; intervention by two Powers would 
have been followed in all probability by conflicting 
action on the part of others. <A long step will be taken 
towards the removal of the deadlock in the negotia- 
tions if the Emperor and the Regent should actually 
abdicate, as was confidently predicted on Thursday ; 
but, even so, the coherence of the Provinces will be un- 
certain, especially in view of the threatened loss of at 
least one dependency of China. At the beginning of 
December Northern Mongolia declared its independ- 
ence under the ‘living Buddha,’’ Cheptsun Dampa 
Kutukhu, who is said, by the way, to be a degenerate 
ecclesiastic, given to drink and 


inmonastic plea- 


sures,’’ and therefore a possible tool for foreign in- 
triguers. On Tuesday the Russian Government was 


reported to have sent a Note to Peking demanding 
the recognition of the domestic independence of Mon- 
golia, and the exclusion from it of Chinese military 
forces and colonists, the Chinese Government retaining 
control over its ‘‘ external affairs’’ only. It has since 
been explained semi-officially that these are only pro- 
posals meant as bases for Russian mediation between 
China and her Mongol vassals, and officially that 
Russia has addressed no demands to Peking, and is not 
preparing to occupy Mongolia. Readers of articles by 
one of our correspondents who has travelled on the 
wild frontiers of Asiatic Russia will realise that Mon- 
golia is not a unit, but a vast area, more than six 
times the size of the German Empire, broken up by 
mountain chains and deserts into a number of distinct 
regions, cutting across geographical boundaries at 
many points. Russian forces have been fighting 
‘wandering Chinese’’ on the borders near Kiakhta, 
and Russian traders and other unavowed agents have 
been busy among the princes, a deputation of whom 
not long ago visited St Petersburg to ask for protec- 
tion against China. Russians, according to an 
apparently well-informed writer in the Frankfiirter 
Zeitung, have established themselves there as 
owners of sheep ranches; but two Chinese com- 
panies, one with a Chinese Government guarantee, 
are also engaged in Mongol industrial 

(with modern machinery) and in sheep 
In fact, Chinese and other competition, 
ing to our contributor, as well as to a writer in 
the Manchester Guardian, has played havoc with 
Russian trade. The Russo-Chinese Bank, more- 
over, which is credited with Imperial as_ well as 
economic purposes, has concessions from Peking for 
industrial and mining undertakings, and has lately 
suffered a temporary check. <A renewal of the Treaty 
of 1881, giving Russia trade privileges in the country, 
is pending, and as Russia now has the British Foreign 
Office in her pocket, we need not wonder at anything. 
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Moreover, a short cut from the Siberian Railway to 
Peking could be made from Irkutsk by Kiakhta to 
Urga (a line already projected), and thence to the rail- 
way from Peking to Kalgan, which is already being ex- 
tended into Mongolia under pressure Sal the Chinese 
companies mentioned above. This route would cross 
the Desert of Gobi, but that is net an 


insuperable 
obstacle. However, the only population available to 
fill up the waste places of Mongolia is Chinese. 





the last week the 
of the political lull 
It has de- 
national and _inter- 


Schemes for Consols.—During 
Daily News has taken advantage 
to revive the 
tailed the well-known reasons, 
national, which have contributed to the fall. It has 
also entered into various schemes for 1 raising the price 
of Consols, most of which involve stock jobbing by the 
Government, and a reconversion at the public expense 
of national stocks to a higher rate of interest. Of 
course, if vou pay a high enough rate of interest you 
( : as the 
cancel Consols 
that is to say, 


problem of national credit. 


ean raise Consols to any height, but so long 
Government remains in a position to 
by means of the only real sinking fund, 
an annual surplus of income over expenditure, it is to 
the advantage of the meer and of the Exchequer 
that Consols should be low in order that large blocks 
of principal can be cancelled. In fact, when 2} Consols 
stood at about 112, Sir Michael Hicks Beach, as Chan- 
cellor of the Exchequer, pleaded the high price as a 
good ground for halving the Sinking F und. The Daily 
News aes that it would not be fair to offer small 
he public unless there was some guarantce 
det we iation. But to a public which is at the 
bucket-shops and sham banks of the Charing 

type, the offer of small bonds 
nterest would be a great boon. 
rise or fall a litth 


6 > + ae 1 
objection. But if it 1s felt to be so, 


with guaranteed 
That the bonds might 
from time to time ‘is not a scrious | 
it would be quite | 
‘ AsV to make an issue of small bonds redeemable at | 
There is no reason whatever, in our opinion, for | 
a gigantic operation for the reconversion ot the whole | 
of the existing stock, or for altering our Sinking 
Fund legislation, which is the best and most et 
in the world. The only danger of a serious fur- 
her depreciation in Consols lies in the possibility | 
or probability either of a great war, or of a great fur- | 
ther increase in public extravagance. If the Treasury | 
could impose economy on the departments the Sinking | 
Fund could be enlarged and the burden of taxes re- | 
duced. A_ great rise might then be anticipated in | 
Consols. There is not very much in tne argument for 
stability. The comparative stability of French Rentes 
is net due to re demption ; for they are not redeemabh 
It is due to the fact that they have been popularised by 
means of small bonds, which have sent them into tens | 
of thousands of paneer. We should add that the | 
: ] 


Daily News scheme was pu iblished by Mr Rodocanach 


M. Mornard for Persia —A correspondent from Persia 
writes:—M. Mornard was = appointed to _ the 
Persian Customs from a small post in the 
Customs, and is of the type from which such officials 


are usually drawn. Ever since his arrival in Persia he | 





has identified himself with the Russian party, and is 
onsidered by English commercial sections as strons 

po TN ees T ee hed } ° . 
anti-English. The Persians regard him as disho 


and have accused him of being so in their paper 


charge, though doubtless false, is very widely believed. 
Shuster arrived M. Moraard 


i 


From the time when Mr 


1° Ww +4 1 ‘ . C Ee 
set himself to hamper Mr Shuster’s efforts to re- 
rganise the finances. While pretending to acquiesce | 
in Mr uster’s actions and t- os : 
il ster’s actions andt 9¢ His authority, M. | 


NMornar a mbarked on a cou 
} 


: loubiful intrigue, 
d did al! in his 


power to weaken Mr Shuster’s posi- 
mn. In the sph of Customs administration M. 
\ Sno. Lo» Las 1; * 

‘ rnard has had a limited amoun 


t . 
it CI Su 


mn ( 


‘ess, but there 
snc 1 financial ability. 
[f his appointment is confi 


onfirmed it will inevitably hamncr | 


1S nO reason to suppose that he h: 


; . 5 . 
view that Sir E. 


a dispute with France 


.| nounced as in Franc 


! Mrnicipal and Pro 


| German mort. bds 532.0" 330.3€ 287.24 537.491 §82.94 523.3! 


| Foreign Mort. bds 5.67 6.77 198 4584 2.C 
Other bonds ..... 331.31; 257.26 172.96 40215; 329.19 424.84 
Bank shares ..... 203.44 289.77. 97.3) 75.62) 145-28, 137.6: 


(January 13, 191 1912. 





British enterprise in Persia; for the Treasurer-Gen 
is in a unique position as regards finances or con 
cial propositions, and any propos: il he wishes to t¢} 
can always be quashed. The Imperial Bank of Persi 
(our correspondent states) objected to his sepcintne 
fhe Anglo-Persian Oil Company has done the 
and the Persian Minister in London has formal], 
jected in the name of his Government. The same ‘ 
has, we are told, been taken by the Persian Gover; 
in Teheran, and the English and Russian Legat; 





have both been informed. The only individuals 
support M. Mornard are the Russian and English! 
Ministers at Teheran—the former for obvious rea isons, 
and the latter probably because he feels compelled 
acquiesce in everything suggested by his Russi: in « 
league. It is believed in di iplo matic circles in Tehera 
that on several occasions the British Minister has had 
difficulties to encounter for drawing critical attention to | 
the actions of Russia in Persia. If this appointment 
persisted in it will be considered in Persia as a triuny 
of Russia over England, and ‘our already vanishin; 
prestige will be quite gone. It is peculiarly unfortu 
that M. Mornard should be forced upon the Persians, 
as it is well known they personally dislike him ex- 
tremely, and only make the appointment from fear of 
Russia. It is useless to pretend that Persia has 
real control her internal affairs when she is 
pelled to submit to such an appointment. It is 
particularly stupid, as it is known there is anoth« 
pointment possible of a man of totally different 
who has a working knowledge of finance, of whic] 
Mornard is destitute, who has not been associated 
with underh — intrigue against Mr Shuster, and wh 





would | ‘acceptable to the Persians. If this n 
were app int od it would give —— a real chan 
the appointment of M. Mornard can only have the eff 
of inspiring the reactionary aac group wit! 


Grey is their willing tool and Britain 
their doormat. Thev will be encouraged to p1 
lengths, and eventually English | 
opini n will be so arcused that the entente will b 
When this happens Sir E. Gre 
alone be to blame for the eee which has pi 


even great 


an impr SSID) ty. 


liynad neh wate ‘ ry! i , ] ‘ 
duced such a catastrophe. The policy he has 1 

for the last two vears in Persia has been the nevat 
.f 


f ail British traditions and a 
British interests. 


constant surre 





German Capital Issues in 1911.—The Froav/furt 
Zeitung in last Sunday’s issue published its est! 
mate of capital issues in Germany during 1911. 1 
= half of the year was marked by considerable 1 

ivity and speculation, but later the devel pm 
e about Morceco pro 
time almost co mp nlete stagnation, and marked « 
traction of new issues. The decline was not so 
or England, but was sufi 


yduec ed 


bring the vear 


below 1910 in the matter of capt 
issues. The following figures relating to the past 


i 
years show the amount of the new issues urfd 
principal heads, together with the total for eact 
and the amounts of bonds and shares which 
cluded in the total. We give the figures as cor 
Tuesday's issue of the Frankfurter Zeitung : 
Mitrions of Marks. 


1 \ 


Issues—Actual 
Schon. 1905. 1906. 1907. | 1908. | 1909. 


1910. 1911 





German Govt. loans, 454.€8 668.97, 541.06 1,079.32) 1,066.66 621.2 
Foreign Govt. loans) €75°39 163.61 49.8! | 98.51 1178.56. 24 2 





_Vineial loans ..... 418.46) 429.7¢ 496.86 606.42 532.82 386.2 


Reilway shares ... 1) .0€ 62 46 4.70 28-34 18.€¢ 2.8) 
Indastrial sheres . 492.52, 624.28, 240.20) 326.66 32242 259.4 


———— een. ——— 


; 3,106.4 2,813.30 1,859.96 3, 156.71 3,222.41 2,612.7 
Amount in bond 


with fixed interest) 2,399.47, 1,856.72, 1,£47.78 2,726.01 2,736.01 2,201.8¢ 1,88 © 
Shares ............| 77.0 | 9€6.51| '252.21| ‘430-63 "486.40 “49.84 
shows in millions of marks thi 
issues in each half-year of 1910 and rgi1 fo 


oreniu)T ~< 7 +} . « +9 » © ha - 
group, in the tanie ancve :-— 














Another ti ble 
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‘Second Half, first Half of 
of 1910. | 1911. of 1911. 


First Half of 
1910. 





| Actual | —_ 


Value. Value 


Nom- 
inal 
Value. 


Nom- | Nom-, 
inal ' Actual taal Actu'l 


eine. Value. Vv alue|* alue 


PAST teoe 


5.00} 5.06 
3.06} 3.00 
117.10) 117.60 
140.00) 140.C0 


Actu’l 
Value| Vv 




















Govern- 


i 
: sns....--| 609.55| 631.26) . - “ 
Pore ee EE 920.68 206,00} 40.80, 38.25} 
Municipaland Pro 5, | s30.g0| 53.15] 53.40 
OFEAES 544.82 344.82 |178.49\178.49, 
Foreign mortgage | 


2.00 i 
341.44 | 75.74) 83.40) 
86.10 | 37.97| 51.23; 179.12 258.83| 28.5¢C) 37.42 
2.81 oe | 22383| 24.63) .. me 
139.46 | 87.35) 129,94} 139.60 198.11 | 97.33 131.82 


2,027.05 2,076.99 473.50) 534-71 1,748.63 1,854.76 641. 59 634.90 


228.00 
339.07 
312.53 
372.24 


7.CO 
48.24 


230.83 
312.92 
309.03 
372.24 


6.72 
141.55 


| 


anmit. caas 250.36 250.00 





fhese figures indicate that the issues of the whole year 
( smaller than those of 1910 by only 73 million 
-s. and there would probably have been an actual 
se had the second half of the year been tree from 
| anxieties. During the first half-vear the 
was 1,854.76 millions, but in the second 
| the figure was only 684.90 millions, and 
vould have been smaller but for two large Russian 
railway issues, amounting together to 95 million marks. 
German State loans are 385 millions lower than in 1910, 
wing to the fact that neither the German Government 
Prussia appealed for capital during the year. The 
were the Southern States, Bavaria, 
siden, and Wirtemberg, and the towns Hamburg 
and Bremen. Foreign Government loans increased by 
-¢ million marks over 1910, mainly owing to Turkish 
Hungarian loans, which are said to have been 
| in Germany for political reasons. Munici i” ilities 
Provinces required 41 million marks more than in 
g10, but 107 millions less than in 1909. These loans 
for electricity, and other reproductive 
Of the large amount of capital subscribed 
more than a third was for foreign, 
ally Russian banks, while the growth from 2.81 
million marks to 24.53 million marks in railway shares 
as mainly due to the issue of new Pennsylvania 
Of the new issues it is estimated that approxi- 
mately 630 million marks were for foreign countries 
he greater part of this being in the form of Foreign 
Government loans. 
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The Rubber Market Activity. — That a recovery, 


writes a Stock Exchange correspondent, was due in 


e rubber market has been apparent for some 
ne, and the buying movement that _ started 
two or three weeks ago owed its inception to 
shrevd purchases by investors who _— recognised 
the possibilities. presented by the market from the 


standpoint of dividends and capital appreciation. No 
doubt a good many prices did fall, through the process 
ol mere sagging induced by lack of public interest, to 
levels that were tempting. The shares of younger com- 
panies which showed vigorous progress in the matter 
| rubber production were, and still are, specially 
picked out by the people whose expert knowledge 
showed them that it was to these that attention should 
be directed, rather than to the popular market leaders, 
‘ke Linggi and Vallambrosa. Dividends on such shares 
. se last have been coming down as the result of the 
ail in rubber, the prospect pointing, moreover, to quite 
possible further reductions. But, on the othe hand, the 
und, moderately capitalised junior «companies have 
n increasing their outputs, and making headway in 
manner so satisfactory that students of the industry 
in London, in Edinburgh and Glasgow, in Antwerp, 
Rotterdam, and Hamburg began to lay in parcels of 
their shares. Purchases were also encouraged by the 
proving premium shown by the price of plantation 
rubber over that of Para rubber. W hy this should 


have 


y 
aa 


os ye . is rather a puzzle, to account for which 
aaa i bomen theories advanced. Whatever the 
Sd oad . ras ind for plantation rubber has increased, 
a re the end of 1911 offers were being made 


‘me of the rubber companies for rubber in 1913 at 








Second Halt | good figures. 
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By degrees plantation grades have crept 
up to 5s per Ib, Para bei ng about 7d per lb cheaper, and 
the difference caught the attention of the speculator. 
He had made money on the bear tack in rubber shares, 
and each of the many company scandals that came as 
the inevitable sequel to the mad 1910 boom simply 
served to confirm his view and to increase his profits. 
But the steady a bsorption of the investment class shares 
of younger companies, and the quiet rise in the 
the raw material were factors to whi ch 
afford to be blind, and concurrently with pu 
the capitalist there set in a covering 
bear division. This told, of course, upon: the shares in 
which there exists a ready market, and a dramatic jump 
in Rubber Trusts paved the way to substantial rises in | 
Highlands and Lowlands, Kuala Lumpurs, 
and Vallambrosas for some re 
dawdling behind the general rise. The rubber market 
had once more sprung into life, and the fact of othe: 

sections in the House being, as a whole, rather heavy 
sent speculative inquiry into the department where, at 
all events, there was some animation. So it has come 
about that the account which ended yesterday found a 
remarkable increase in rubber share 
already the more cautious authorities are 
a wholesome reaction would surprise 
thing of the kind has, indeed, begun, and evidence of a 
bull position became patent last Wednesday, the 
‘‘ givers ’’ being in such a majority that many of them 
could not obtain ‘ommodation at reasonable 
accordingly selling their shares and bringing about a 
general decline from the best. Dozens of dealers from 
other parts of the House had flocked into the market 
attracted by the renewed activity and by the remem- 
brance of the fortunes made in 1910. To these new- 
comers went their brokers to carry over shares they 
had bought during the account, but when those jobbers 
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tried in their turn to carry over the shares with the 
older established firms, the latter in many cases were 
the reverse of willing to assist inte ‘lopers and — 
snatchers who came to add competi ition to the market, 
and therefore, it was argued, should be forced 
to put their own capital into the dete 0 +h their 
brokers asked them to carry over. To put the brake on 
to a buying movement there is nothing so effective, nor 
so easily applied, as the restriction of carry-over 
facilities. Grant them, and an inflated, a dangerous bull 
account will spring up like a mushroom. It was the 
pride of the rubber market in the great boom, that 
hardly any contango account existed ; that buyers paid 
and sellers delivered their shares. Conditions have 


changed a good deat since then, and now there is a very 


big position both on the bull side and the bear, the 


former predominating for the time being. The imme- 
diate future of the rubber market cannot escape this 
factor. But there remains a keen demand from 
the genuine speculative investor for the shares 
in younger companies that may in course of 
time stand where the giants do now when those 
_— shall have passed the meridian of their 


capacity for producing huge quantities of rubbe 
by month, and a buye r of this class by paving 
shares and being content to await re sults, 
a strong undercurrent to the rubber market. 
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Oil versus Coal.—A correspondent writes :—In view 
of the danger of a national coal strike, the a natural 
inclination to turn to mineral oil, both as an illuminant 
and as a generator of heat and power. That oil will 
ever in this country provide an absolute substitute for 
coal not even the most optimistic can believe, 
material factor in the problem before the 
the increasing cost of producing coal. 
from 60 to 70 per cent. of that cost, and the cost of 
labour has advanced and is advancing. The legislative 
burdens laid on coal-owners in respect of the Work- 
men’s Compensation and National Insurance Acts are, 
and will be, added to costs, and ultimately to price. 
Broadly, then, the prospect is that coal in the future 
will not be so cheap as it has been in the past. The 
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increasing importance of mineral oil in the industrial 
organism is closely bound up with this movement. It 
is perfectly true that oil has not yet been adopted as 
an industrial fuel as extensively as was predicted and 
expected—especially in connection with shipping. But 
it is not the less true that oil for furnace fuel in steamers 
has been adopted much more extensively than is adver- 
tised. No doubt the primary cause of delay was the 
uncertainty of supplies on the regular lines of sea trade 
—that is to say, supplies from British sources and 
under British control. That difficulty is being removed, 
and will in a short time wholly disappear. But it 1s 
necessary to remember that it still exists in a formid- 
able degree. Another difficulty is one attending capital 
investment. An ordinary coal furnace cannot be 
adapted to the consumption of oil fuel, and the pro- 
vision of new furnaces and boilers on floating tonnage 
is not within the means of every shipowner. Some 
time will pass before this is remedied. There is 
also the material fact that engineers are not by any 
means united in approval of oil fuel as a safe and 
happy substitute for coal, and however mistaken the 
objections may be, the very fact that some engineers 
do object is sufficient to deter many persons from at- 
tempting the change. This difficulty also will be 
removed by time, and its removal is being assisted by 
developments in the application of machinery such as 
the Diesel engine. In connection with the oil supply 
it is necessary to note that the influences which are 
increasing the prices of many commodities are not 
sparing petroleum. The advances in seafaring wages 
and in dock and harbour labour—in short, the cost of 
transport—is being added to the price of imported 
oils. Within the past 18 months the freight per tank 
steamer across the Atlantic has increased from 12s 6d 
to 37s 6d per ton, and harbour labour has increased 
also. Last year was a year of low prices in the oil 
trade, but the representatives of the Standard Oil Com- 
pany in this country have just raised their price of 
burning oil by 3d per gallon and of motor spirit by 
4d per gallon. The Scotch companies are enabled to 
follow suit, having adopted the American example of 
distributing by road tank-wagons, and, of course, the 
heavier oils used for fuel and for lubricating are rising 
in proportion. It is a curious fact in the Scotch oil 
trade that when trade generally is brisk the oil trade 
is depressed, and that when trade generally is dull 
the oil trade manages to prosper. It is easily explained 
why this should have been so in the past, but it will pro- 
bably not be so in future, for the whole trade is alter- 
ing in its relation to the industrial situation. It is 
fortunate for the Scotch companies that, although their 
costs are being materially increased by economic and 
legislative causes, they are finding partial, if not total, 
compensation in the high prices they are able to obtain 
for their exceptional product—sulphate of ammonia— 
of which they make in the aggregate about 50,000 to 
60,000 tons per annum, and in which they have no 
competition from other oil-producers. It is, however, 
oil in general we are considering at the moment, and 
not the Scotch oil trade in particular. The general oil 
situation is affected by the reputed flow of water into 
the Galician oilfields, for though Galician oil is not an 
important item in this country, it is very important 
on the Continent. A movement which is taking place 
in the Scotch oil trade is, however, making itself felt 
in the whole trade. The Scotch companies are finding 
new markets for their heavy products, which formerly 
had an intermittent sale because of limited and irregular 
consumption. They are cultivating and extending a 
regular trade in oils suitably prepared for furnace fuel, 
and they are, inter alia, under contract with the 
Admiralty for systematic supplies of fuel oils. 





London Traffic Agreement.—Speculation as to the 
outcome of the negotiations between the Underground 
Electric Railways and the London General Omnibus 
has, in the last few days, been stimulated by the 
announcement that the former company is about to 
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submit to its shareholders a resolution to amend 4 
articles of association. The proposed change woylg 
enable the company to “ carry on business as proprietor. 
and manufacturers of, and dealers in, omnibuses, eah< 
and private and public conveyances,”’ and would 
permit it ‘‘to acquire, by purchase or otherwise, cop. 
trolling or other interests ’’ in existing companies. |; 
the negotiations with the London General Omnjp,. 
are successful the Underground Company will, presum. 
ably, not run omnibuses directly. If, howeve; 
the negotiations failed, the amended articles of associa. 
tion would enable the Underground Company itself t, 
conduct the omnibus business. Meanwhile, it is note. 
worthy that the London General Omnibus is als» pros 
posing to alter its articles of association so as t 
empower it to extend its service further into th. 
suburbs and to provincial towns. The pro! nged 
course of the negotiations between the two companies 
indicates that the difficulties to be overcome are very 
formidable, and although rumours are current as to the 
nature of the agreement, no official announcement of the 
terms has yet been made. An unauthorised statement of 
the proposed terms of agreement which was published 
in a daily newspaper has aroused considerable opposi- 
tion from important "bus stockholders, on the ground 
that the "bus company is sacrificing too much. The 
omnibus directors presumably know most about the 
position of their own company, and can be trusted not 
to make an unfair bargain for their shareholders. Unt 
the terms are officially offered for consideration criti. 
cism of the terms is out of place, particularly when 
aimed at the directors. 


\- 


) 
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The Indian Cotton Crop.—The third memorandum of 


the Indian cotton crop, compiled from data available 
to the end of November, was issued in Ind‘a on 
December 21st, and reached England this week. |: 
is the first in which an estimate is given of the pro 
bable outturn. Owing to the prolonged drought in 
July and August the yield has been seriously affected, 
notably in the Bombay Presidency and in Northern 
India, but promises to be equal to or above the average 
in Central India, in Berar, and the Central Provinces, 
and also in Hyderabad. It is too early yet to say much 
about Southern India, but present returns are satis 
factory. The area is returned as 19,524,000 acres, 
against 22,190,000 acres at the end of November, 1910, 
a decrease Of 2,666,000 acres, or 12 per cent. The 
outturn is estimated at only 3,102,000 bales of 400 |bs, 
a decrease on the revived returns of a year ago 0 
707,000 bales, or 18.6 per cent. But on the original 
estimates of twelve months back the present forecast 


shows a reduction of no less than 1,566,000 bales, or, 


33-5 per cent. Later on the final memorandum, issued 
in February last, gave the total yield as 4,385,000 


bales. This was, however, reduced in May to 4,102,100) 


bales. The present crop, judged by the official esti 
mates, is apparently as short as the one of 1907+. 
But then that ferecast proved to be under-estimated )) 
41 per cent. This year the estimates are more in accord 
with commercial ones, though still likely to be below 
the probable yield, even though the ‘‘ conventional est 
mate’’ of 750,000 bales for local (other than mil 
consumption is to be reduced—according to a recent! 
issue of the official journal—to 450,000 bales. But 
arrive at this decision the Director-General has pt 
duced a remarkable calculation, showing the quantities 
of yarn produced at the mills, and adding an assumed 
wastage to arrive at their consumption, ignoring the 
mill returns of the quantity of cotton used, returm 
which have been published annually by the Bombay 
Millowners’ Association for over half a century, th 
accuracy of which, so far as we know, has never bee? 
doubted. The estimates now put forward would be 
value if a serious attempt had been made to ascerta? 
what the local consumption was and _ is, for the 
Director-General admits that there is no data ava!" 
able. He gives two estimates from different provinces 
but fails to see that the principal one is probably * 
largely under-estimated as its returns of the yield 
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orn have been proved to be. This is shown by 
the raising of its * standards by over 50 per cent. ! 
We give below the official returns, but rearranged, the 
Baroda ones being added to those of Bombay, of 


which Presidency it is a part :— 


In THovsanps of Acres and BALEs. 








Bales. 

Provinces. - | os 

eo | - 

~ | — 

2,8 
a sciansensialrnteagia 
Bombay cccccceeescee °| 1,451 629 
ae... cases scaccmatal = = 
Peay. eceneneio | = 

N.-W. Frontier ...eeees : 
United Provinces......| 348) 251 
Rzjputan@® «eseeees eeee 143, 96 
Aymir-Merwara....eees 20) ll 
Central Iaflin.. ++. oat 252} 260 

3e d Central Pro- 

F “ae svensuceéoesed 629| 913 
Bengal ....-eessee oes 18) 20 
Eastern Bengal & Assam 24) 20 
Hyderabad ...sccceseee 293| 300 
Madras ....... éecccee 182} 190 
Mysore .ccecccccececs 10 10 
Barms....se0ee eeeeeee| 33) 28 34 
Total...... «++, 20,308] 22,190, 19,524| 4,948) 3,809] 3,102 





We add, for comparison, the final returns of the last 
eight seasons :-— 


(In thousands of bales.) 





Official Approxi- Excess 
Years Ending June 30. Fore- | mate _—————-—_- —— 
casts. Crops. Bales. |PerCent. 
1903-4 ..... Occccccccccece 3,216 4,466 1,250 388 
1904.5 ...... veseeeeceeecee| 3808 | 4023| 215) 56 
1905-6 ..cccccces ceececcecs 3,548 4,752 1,304 378 
BGT on cccccce ccceccccees| 4,930} 5,162), 232 4-7 
1907-8 ....... cocccccceccce| laa! 4,401) 1,279, 40:9 
1906-9 ..... sessecceecerees| 5691) 4,744) 1,053 28°5 
1909-10 ..ccccccccces seveees| 4,502) 5,291) 789 175 
BPEL .ccccccseceses oencee! 4.102 4,669 567. 138 





It will be seen from the above table that in no instance 
has the official forecast ever exceeded the approximate 
crop, while in several years the former has been a very 
long way behind. The explanation of this probably 
lies in the official desire to encourage the planter. 





A Scandinavian Bank in London.--The formation 
of a Scandinavian Bank in London, or, rather, an 
Anglo-Scandinavian Bank, wrote our Copenhagen 
correspondent at the beginning of this week, ‘‘ has 
several times been discussed without the matter 
being carried beyond an entirely preliminary stage. 
Now, however, that leading Scandinavian banks 
are understood to have taken up the plan (the 
Landmands Bank in Copenhagen and Mr Knut 
Vallenberg, Stockholm’s Enskilda Bank), in con- 
junction with important English financial concerns, 
among which the name of the London City and Mid- 
land Bank is mentioned, it is expected to become 
an accomplished fact within a very short time. 
There would certainly appear to be plenty of scope for 
such an institution, considering the large turnover the 
Scandinavian countries have with England. The satis- 
factory progress made by the young Banque des Pays 
du Nord in Paris has no doubt furthered if not inspired 
the plan of a Scandinavian Bank in London, and it is 
the same group which carried out the idea of that 
enterprise who have now set to work.’’ Our corre- 
Spondent’s anticipations were confirmed on Thursday 
by the announcement of the registration, under British 
law, of the British Bank of Northern Commerce, 
Limited, with a capital of £2,000,000. It is under- 


pond that the new concern will begin business in 
-ondon carly next month with Earl Grey as chairman. 
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Nicaragua's Default.—Towards the end of 1911 there 
were sharp fluctuations in Nicaraguan 6 per cent. bonds 
issued at g2 in 1909, and rumours of default in the ser- 
vice of the loan were rampant. These rumours were 
duly confirmed by the failure to meet the coupon falling 
due on January ist, and the bonds remained at about 
85. This comparatively slight fall was due to the fact 
that the bonds were charged on valuable specific 
security, namely, (1) the Customs duties of the State; 
(2) the revenue of the State tobacco and liquor mono- 
polies ; and (3) various railways (about 200 miles) and 
steamboats belonging to the Government, part of which 
was to be constructed out of the proceeds of the loan. 
During the week it has been stated that Mr E. H. Ward, 
the Financial Adviser to the Government of Nicaragua, 
has negotiated with the syndicate which issued the 1909 
bonds for a settlement on the basis of the reduction of 
the nominal amount of each bond to 85 per cent. of 
its original figure, future interest being payable at the 
rate of 6 per cent. on this reduced capital amount. The 
interesting piece of news has also come out that the 
July, 1911, coupon was paid by the group which issued 
the loan. A later announcement says that the first 
statement was inaccurate and misleading in important 
particulars, and that a full statement on the position 
will be issued in a few days. It is to be hoped that the 
promised statement will differ materially from the 
earlier particulars. The bondholders, particularly those 
who took the new bonds in exchange for those of the 
old 1886 loan, which were cut down to 86 per cent. of 
their nominal amount in 1909, are not likely to be con- 
tent with a settlement on the terms outlined. 





Debenture Corporation Report.—The report of this 
company shows a small increase in revenue for the 
year, income from interest, dividends and rentals hav- 
ing been £161,293, as compared with £157,712 last 
year. Profit on purchase or sale of investments and 
fees and commissions, however, only brought in 
£:8,364, as compared with £11,569 last vear, a lower 
figure than any for some years past. The balance- 
sheet shows a drop of about £50,000 in the total 
assets, English industrial debentures being £¢35,000 
lower and English companies trading abroad £,80,000, 
while investments in shares are £42,000, and ad- 
vances on security £20,000 more. Freehold properties 
are £7,800 up. On the liabilities side, ‘‘ loans on 
security,’’ £90,000, has disappeared, but ‘‘ depositors 
and creditors ’’ is £49,000 up. The premium reserve 
account is £18,000 lower, so presumably some de- 
bentures purchased at a premium have been redeemed 
or written down to market values. The auditors’ re- 
port calls attention to depreciation existing on the 
quoted securities of £157,000, but as the proportion 
of quoted to unquoted securities is not given, the in- 
formation is of little value. The company is a large 
holder of debentures of the United Realization Com- 
pany, which took over properties from the Liberator 
Building Society, which debentures bear 1 per cent. 
interest until the end of 1913, when they fall due, but 
it is quite likely that they will then be renewed, as 
they have been before, as the Realization Company’s 
assets are not in liquid form. The following shows the 
profits of the Debenture Corporation for the last five 
years :— 


| 1807. { 1908. 1909. 1910. , 1911. 


£ £ £ £ £ 
Pref. dividend ......| 47,500 47,500 47,187 47,083 | 47,083 
Ord. dividend (5%), 47,495 | 47,495 47,162 47,079 | 47,079 
Income-tax ........| 5,098, 4,756 5,743) 5807, 6,471 
Founders’ shares . 7 3,562 | 5,562 3,531 3,531 3,531 








ee | 


103,113 103,623 | 103,500 | 104,164 


The founders’ shares amount to 4,100, and after pro- 
viding for depreciation and meeting the preference divi- 
dend the founders’ shares receive 3 per cent. on one- 
half of the amount standing to credit of the reserve 
fund. The directors have for years been trying to 
arrange with the holders of these shares for the ex- 
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tinction of these special rights, but, 
difficulties have been encountered 
If the reserve fund could be 
depreciated assets they might be more tractable. At 
present the only way of getting rid of their dispro- 
portionate profit- sharing rights is by building up the 
reserve to £.600,000, w bos the founders’ shares would 
take one-half of that amount, and rank as ordinary 


needless to say, 
from the holders. 
used to write down the 









| 
Income-Tax Reform.—A practical correspondent of | 


great experience sends us an idea for improving the 
income-tax on companies and firms. He wants it to 
be charged only on distribution. There would be a 
loss, he admits, to the revenue, but it would only be 


















cannot go on piling up reserve indefinitely, and some 
day they must divide. My reform would greatly en- 
courage sound finance, and would get rid of the great 
injustice which is involved by the prohibition against 
writing off wasting such as leaseholds and 
letters patent. Colliery companies for instance, at the 
end of a lease, lose by far the greater part of their 
capital, and they are not now allowed to write it off. 
Patent rights, when purchased, cannot last more than 
14 years, and in practice last considerably less. At the | 
end of the term of the letters patent the value is gone, | t 
but the purchaser is not allowed to write them off.’’ | 

| 






assets, 










A company with which our correspondent is connected 
has spent over £100,000 in patents, but has never been 
allowed to make any deductions on 


account of their 
disappearing value. 















Australian Customs Duties.—Our Melbourne corre- 
spondent writes :—After trying to make th 
believe that no attempt would be 
vise the tariff during the 
Parliament, the Government 
of ‘‘ Amendments of 


public 
made to re- 
present session of 
submitted a schedule 
Customs Tariff, 1g08-1910,”’ 
















AY, "2 ay ola ~ 5 ; 
on Sovember joth, thus confirming the _ state- 
ment regarding the matter made in a_ previous 







contribution. As the determination of the Government | 
leaked out two or three days previously to the intro- 
duction of the schedule, some considerable clearances 
were made at the Custom houses. Importers dread 
tariff alterations, if only for the reason that under the 
Australian practice, while proposed higher duties come 
into force imme diatel ty a Bill is introduc ed, no refund is 
made oe Parliament either refuse to sanction the 
increase or lessen it. Many of the proposed alterations 
are int iia to correct mere anomalies. But there is 
the danger with so complex a tariff as that of the 
Commonwealth that the removal of one anomaly may 
create another. The Bill gives additional protection on 
some articles, and reduces duties on others whic h are 
used in local manufactures. Under the last swee ping 
tariff revision encouragement was given to piano manu- 
facturing, but a high duty has not weaned the public | 
from preferring the fore ign artic ‘le, and the local manu- 
facturers have succeeded in obt aining an increase of 5 | 
per cent. in the ad valorem rate, and the adoption of 
alternative fixed rates—alternative at the will of the 
Customs Department. Considerable increases are made 
in the duties on preserved fruits and vegetables in 
favour of local preserving firms, who already make large 
profi ts. <An alteration affectin: g the soft goods cme 
is that the duty on inflamm: ible flannelette is made 2: 
per cent. general and 20 per cent. preferential, that on 
the non-inflammable make being kept at 5 per cent. 
Manufactures of cement and articles of reinforced 
cement are no longer to be free, but to be subject to 
a general duty of 2s, and a pre fe ‘rential (British) duty 
of 1s 6d per cwt. Printers are placated by the duty on 
advertising matter being raised from 25 to 30 per cent., 
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and the boat builders by the duty on boats, 
yachts, and other vessels not exceeding 400 tons eryc. 
register, 
preference of 5 
Dredgers are included under this heading. 
certain prepared forms is to be dutiable at 15 per . 
gene ral, 
given by the foregoing illustrations of the nature of 4 


shares thereafter. As the reserve has remained at | numerous alterations that are proposed. One of the || 
£250,000 for six or seven years, their extinction is | new duties is designed to favour native artistic talent, | 
not likely to take place for some time. for 25 per cent. is to be levied on oil and water 


paintings, 


tures which are freely imported. It 
ornamenting of the walls of a home more expensive, 
but whether it will help to create Australian Great | 
Masters remains to be 
any alteration, 


temporary, and there would be an important gain to! gays, The ultra-Protectionists are not satisfied with it, 
the nation through the encouragement of sounder but still clamour for a general raising of the tariff to 
prencapies in company finance. We give our corre- point at which it will practically become prohibit) 
spondent’s argument in his own words: ‘‘ People | 


much disturbed in the 
destructive fire at the building of the Equitable Lif 
Assurance 
inconvenience 
many bond and share certificates, which were deposited | 
with the Mercantile Trust Company in the vaults 


offices occupied a portion of the building it was fear 
| that the Union and Southern Pacific’s records might 


| vears previously by the famous Henry B. Hyde. Hyde 
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The Equitable Fire.—Wall Street’s business has heen 
latter half of this week by 4 


Society of the U nited States. 
was caused by the inability to prese: 


Most of th | 


| 


building. The danger of serious dislocation of St 
Exchange business was averted by the 
the rule regarding daily deliveries of securitics. 
addition to the securities held by the Mercantile | 
‘ompany for various business houses, the vaults co» | 
tained a mass of certificates representing the invest: | 
ments of the Equitable’s funds, and as the Harriman 


suspension 


have been destroyed. While the fire was in progress | 
the Union Pacific directors had stated that the bond 
and share certificates represe nting the « “omp: ny "s enor: 
mous investment holdings were not kept in New Yo 
and, therefore, no anxiety on this head 
Thursday it was possible to open the vaults in ih 
Equitable building, and much relief was expressed 
when it was announced that the contents were intact. 
How great was the fear of dislocation in finan 
circles owing to the destruction of imps tant rec 
was clearly shown by the recovery in prices on [rid 
The building itself is said to have been uninsured, but 
the company states that, having been built in 1869, 
was far from being a modern structure, and that 
site will be worth more without it, as a new structu 
of the ‘* skyscraper ’’ order can be erected to produce 
large income. At the time the building was put 4%) 
it was one of the wonders of New York, none the less 
so because the company had only been fori ned ten 


arose. On 


was the builder also of much of the history of Amer 

can life assurance. Starting practically alone in com- 
petition with the Mutual and the New York Lif » he 
showed his audacity by calling his new company ~ The 
Equitable,’’ a name already commanding w< rid-wict 
respect because it belonged, and does still, to th 
‘* Equitable’? of Great Britain, founded nearly 100 
years before. The disappearance of the Equita>« 
building removes a landmark of a period i in the histor 
of American life insurance-—a period in which the s* eds 
were sown of the scandals revealed in 1905. Let us 
hope that in the ashes of the Equitable butiding ma! 
be buried some of the American insurance methods ©! 
the past. 





Transvaal Gold Production in 1911.—\ith the pub!’ 
cation of the December gold output return of the mine 
of the Transvaal the figures for the ed year are 
available. As will be seen from the table e publist | 

; below, a satisfactory record of progress hs been iy 
evidence throughout the year. The total output for 
the year from the Rand and outside districts amounteé 
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mpares with 7,534,120 ounces, valued at 


£22,.002,912. The return for the month of December 
~~. not so satisfactory, the output amounting to 

8 ounces of fine gold, valued at 43,015,499, 
wine a decrease of 9,82r ounces in weight and 
‘1.714 in value, as compared with the month of 


‘ 


| to 8,237,723 Ounces of fine gold, valued at 4.34,991,620, 


s © 1 . 
nich 4 


-99, 


Tovember. The following table gives the value of 
id produced month by month during the past six 
ears «= 


TRANSVAAL CHAMBER Of MINES’ Ficores. 








| 1906. 1907. 1908. | 1909. 1910. 1911. 

: | &£ Ske) | ie é £ 
January .ccccccccees 1,820,739  2,283,741/2,380,124 2,612,836 2,554,451, 2,765,386 | 
Pedruary ..cccccccese 1,731,664 2,096,454/2,301,971 2,400,892 2,445,083! 2,594,634 | 
| March scccccesoes .. «| 1,884,815, 2,287,391/2,442,022, 2,580,498 2,578,877, 2,871,740 | 
heal 0 cechaunedeend 1,865,785  2,281,110)2,405,500 2,578,804 2,629,535! 2,836,267 | 
ie. csnssbusenil 1,959,062  2,227,438/2,472,143, 2,652,699 2 693,785! 2,913,734 | 
FEMS ecesssssseses .++| 2,021,813  2,155,976|2,442,329) 2,621,818 2,655,602) 2,907,854 
Dube cesaseehbe nelle 2,089,004 2,262,813'2,482,608 2,636,965 2,713,083, 3,012,738 
AgwUt .oraccovsesads 2,162,583 2,357,602/2,496,869 | 2,597,646 2,757,919) 3,030,360 | 
g bE? cccasetent 2,145,575  2,285,424|2,496,112 2,575,760 2,747,853; 2,976,065 | 
Qekebee accasartenss 2,296,371 2,351,344/2,624,012 2,558,902 2.774.390 3,010,130 | 
November ....ccsees 2,265,625  2,335,406|2,609,685 2,539,146 2,729,554! 3,057,213 
December ....s00e .+| 2,336,961 2,478, [2v806,255 2,569,822 2,722,775 3,015,499 
Total cevesoonvoms 124,579,997 27,403,738'29957610 30,925,788: 32,002,912 34,991,620 | 


fhe increase in the value of gold produced in the past 
s compared with the previous year amounts to 9.3 
Despite the increase in the native labour 


cent. 
rce, the daily average output was nearly 1,000 


lower than in November, being returned at 
9 The principal differences in output 
rom the individual mines are an increase in the return 
~ the East Rand Proprietary of 4,698 ounces, while 
he most important decreases in output are: Randfon- 
in Central, 5,789 ounces; Simmer and Jack Proprie- 
1,519 ounces; and Geldenhuis Deep, 1,049 
The Transvaal Chamber of Mines supplies 
the following particulars concerning the condition of 
ative labour :— 


nces 


UNCeS. 


tary 


‘ 


CCS, 


|| Number of Natives employed at the end of last three months by 


members of the Witwatersrand Native Labour Association and 

contractors— -— 1911. — 
Oct. Nov. Dec. 

Gold mGGW icc tcdévcecécusscensd BEee ox ETO, Tae o+-keueee 

Coal MIG ci +i ddecdeneniicens eee + 2S. Giese 

Diamond aiRGisccacavececccses Bemee cs WORUL s «€6hUOS 


Total ...c.ccccceeee 198,591 .. 194,850 .. 195,249 


lhe native labour statistics show that during r1grt the 
ighest number of natives employed was 213,111 
during the month of April, but since that date the 
figures have steadily declined from month to month, 
until December, when an improvement in recruiting 
Kk place. It will be noticed the number employed 

mines shows an increase of 1,546 natives, 


as compared with November. 
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Scotch Pig-Iron Returns for 1911.—The figures of the 


| lronmasters’ Association of the make and consumption 
ol Scotch pig-iron in rg11, issued last week, took most 
olf those concerned by surprise, for they showed a re- 
duction in the output, and an increase in the outlet, 


+ 


the place of the increment in stocks which had been 


expected. The gross production—of ordinary brands 
| O! hematite and of basic—amounted to 1,401,799 tons, 


| Or 12,662 tons less than in 1910; and the aggregate 


id 
at 


| ¢ liveries—to home, coastwise (English and Irish), and 
‘oreign markets—reached to 1,412,097 tons, an increase 
over the preceding year of 10,298 tons. Stocks in 
makers’ hands were drawn upon to make good require- 
ments, and to that extent, therefore, they are lower, 
es d stand now at 321,987 tons. Had it not been for 
the fact that five hematite furnaces were off for a few 
weeks at Calder works a couple of months ago, the 
make would have been up, and surpluses would have 


hear : ‘ - 
been otherwise affected. The outstanding feature is 
‘ne record tonnage melted in the steel and malleable 
iron works—go1 ,761 a total exceeding that 


; tons, 
'esistered for 1910 by 62,646 tons, and comparing with 
os Previous record of 890,072 tons in 1905. Strangely 

nough, local foundries took 17,576 tons less, at 198,195 
tons, than they did in 1910; but as they have been very 


TS 








' 





busy, it would appear that they must have drawn more 
liberally than usual from English sources of supply. 
On the other hand, industrial centres in the South 
absorbed 10,284 tons more, at 165,628 tons, than they 
did in the previous twelve months; while foreign and 
colonial markets have fallen off by 1,244 tons at 146,513 
tons, yet that total is ahead of that for 1909 by 10,000 
tons. The returns do not show the proportions of the 
various kinds of iron produced. But it is well known 
that the make of hematite has been greater than that of 
ordinary. Until recently there has been an average of 
at least six more furnaces running on the former than 
on the latter, and it is a recognised safe conclusion that 
the bulk of the reserves consist of hematite. The con- 
sumption of hematite has been severely handicapped 
for months through the presence of unprecedented 
supplies of scrap, which, selling at fully tos a ton under 
the raw article, has been freely used by steclmakers. 
The stock now in sight, while not great, is, with the 
exception of last year, the biggest recorded since pro- 
ducers adopted the existing policy of not makin 
public stores’ purposes. There are but 
Scotch G.M.B. in Connal’s yards, as there have been 
for four years now, and it is a matter of occasional in- 
terest in the trade as to where the couple of representa- 
tive warrants can possibly be lying. It is worth adding 
that the consumption of North of England irons 

foundry sorts and hematite—during the past 


oO 
> 


T,ooo tons oj 


Vvear in 


Scotland reached to 614,000 tons, which brings the | 


-ross amount used in foundries, malleable iron and 
steel works up to 1,713,956 tons, figures that have 


only been exceeded on two previous occasions—19g05 


and 1906, when the totals were 1,786,315 tons and 
1773,864 tons respectively. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
f 


Mr W. T. Jones, 17 Stratton street, Piccadilly... 


*eeeeee 


Mr J. Roderick, rr Soho road, Handsworth .......0...- 367,167 
Mr W. Balle Huntington, 143 Piccadilly ..........0002 3345335 
Mr W. Sopper, 3 Upper Belgrave street........seeeee02 392,407 


Mr W. Hitchins, 34 Chepstow villas, Bayswater........ 
Mr T. G. Gibson, Lesbury House, Lesbury .........+.. 
Lady Joicey, 58 Cadogan square .. 
Mr E. Arnold, The Grove, Box Hill 
Mrs G. L. Bagnell, Wilton Park, Beaconsfield......... 

Mr A. Hutchinson, 62 Highbury park..............-- “= 


152,102 
362,788 
232,810 
163,910 
92,036 
54,636 


ee ee) 


Tue following changes of directorate and address 
are announced :—The Hon. Arthur Stanley, M.P., 
has accepted a seat on the board of Bryant and May, 
Limited. The registered offices of the Carlton Hotel, 
Limited, the Ritz Hotel (London), Limited, the Ritz 
Hotel, Limited (Paris), and the Ritz Hotel Develop- 
ment Company, Limited, have been removed from 4, 
Cockspur street, to 17 Cockspur street, S.W. 





Lewis ann Marks, Limirep, inform us that it has 
been decided that in future the annual general meet- 
ings of all the companies in their group will be held 
in London so soon as the necessary formalities to 
enable this policy to be carried out have been effected. 





Ar the annual general meeting of the Life Offices’ 
Association, held on the 8th inst., Mr A. G. Scott 
(general manager of the English and Scottish Law 
Life Assurance Association) was elected chairman; Mr 
Geoffrey Marks (actuary and manager of the National 
Mutual Life Assurance Society), deputy-chairman ; and 
Mr J. Chas. Wardrop (general secretary of the Life 
Association of Scotland, London), honorary secretary 
and treasurer. 





INSTITUTE OF BANKERS.—It is announced that Mr 
Norman Angell will read a paper on the “‘ Influence 
of Banking upon International Relations’’ in the 
theatre of the London Institution, Finsbury circus, on 
Wednesday, the 17th instant, at 5.30 p.m. 
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tinction of these special rights, but, 
difficulties have been encountered 
If the reserve fund could be 
depreciated assets they might be more tractable. At 
present the only way of getting rid of their dispro- 
portionate profit-shi iring rights is by building up the 
reserve to £600,000, w he ‘n the founders’ shares would 
take one-half of that amount, and rank as ordinary 
Shares thereafter. As the reserve has remained at 
£,250,000 for six or seven years, their extinction is 
not likely to take place for some time. 


needless to say, 
from the holders. 
used to write down the 


Income-Tax aera practical correspondent of 
great experience sends us an idea fog improving the 
income-tax on aeniies and firms. He wants it to 
be charged only on distribution. There would be a 
loss, he admits, to the revenue, but it would only be 
temporary, and there would be an important gain to 
the nation through the encouragement of sounder 
principles in company finance. We give our corre- 
spondent’s argument in his own words: ‘‘ People 
cannot go on piling up reserve indefinitely, and some 
day they must divide. My reform would greatly en- 
courage sound finance, and would get rid of the great 
injustice which is involved by the prohibition against 
writing off wasting such as leaseholds and 
letters patent. Colliery companies for instance, at the 
end of a lease, lose by far the greater part of their 
capital, and they are not now allowed to write it off. 
Patent rights, when purchased, cannot last more than 
14 years, and in practice last considerably less. At the 
end of the term of the letters patent the value is gone 
but the 


assets, 


purchaser is not allowed to write them off.”’ 
A company with which our correspondent is connected 


4 
has spent over £,100,000 in patents, but has never been 
allowed to 


make any deductions on account of 


their 
disappearing value. 





Australian Customs Duties.—Our Melbourne corre- 


spondent writes :—After trying to make the public 
believe that no attempt would be made to re- 
vise the tariff during the present session of 
Parliament, the Government submitted a schedule 
of ‘‘ Amendments of Customs Tariff, 1g08-1910,"" 
on November 3oth, thus confirming the _ state- 
ment regarding the matter made in a_ previous 


contribution. As the determination of the Government 
leaked out two or three days previously 
duction of the schedule, some considerable clearances 
were made at the Castom houses. Importers dread 
tariff alterations, if only for the reason that under the 
Australian practice, while proposed higher duties come 
into force imme diate! tv a Bill is intr oduc ed, no refund is 
made ae Parliament either refuse to sanction the 
increase or lessen it. Many of the proposed alterations 
are inte ok ‘d to correct mere anomalies. But there is 
the danger with so complex a tariff as that of the 
Commonwealth that the removal of one anomaly may 
create another. The Bill gives additional protection on 
some articles, and reduces duties on others which are 
used in local manufactures. Under the last swee ping 
tariff revision enc ouragement was given to piano manu- 
facturing, but a high duty has not weaned the public 
from preferring the foreign artic le, and the local manu- 
facturers have succeeded in obt aining an increase of 5 
per cent. in the ad valorem rate, and the adoption of 
alternative fixed rates—alternative at the will of the 
Customs Department. Considerable increases are made 
in the duties on preserved fruits and vegetables in 
favour of local preserv ing firms, who already make kz irge 
profits. An alteration affecting the soft goods trade 
is that the duty on inflammable flannelette is made 2 


per cent. general and 20 per cent. preferential, that o 
the non-inflammable make 


Manufactures of 


to the intro- 


25 
n 
being kept at 5 per cent. 


cement and articles of reinforced 
cement are no longer to be free, but to be subject to 
a general duty of 2s, and a preferential (British) duty 


of 1s 6d per cwt. Printers are placated by the duty on 


adv > 5 
dvertising matter being raised from 25 to 30 per cent 
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Iwas cle: arly shown by the recovery in pric ‘es on Frid 


(January 13,1919, | 


and the boat builders by the duty on boats, launches || 
yachts, and other vessels not exceeding 400 tons erp.. | 
register, being raised from 20 to 30 per cent. (with , || 
preference of 5 per cent. to the United Kingdom), || 
Dredgers are included under this heading. Rubber jy | 
certain prepared forms is to be dutiable at 15 per ent. 
gene ‘ral, and 10 per cent. preferential. Some idea is | 
given by the foregoing illustrations of the nature of ; 
numerous alterations that are propose d. One of ; 
new duties is designed to favour native artistic talens. 
for 25 per cent. is to be levied on oil and water- 
paintings, except when they are imported for public 
institutions. This duty is aimed at the cheap: 
tures which are freely imported. It will make the 
ornamenting of the walls of a home more expensive, 
but whether it will help to create Australian Great || 
Masters remains to be seen. The schedule, with hardly 
any alteration, is likely to be enacted within a fey 
davs. The ultra-Protectionists are not satisfied with it, 
but still clamour for a general raising of the tariff 
point at which it will practically become prohibit: 





The Equitable Fire.—Wall Street’s business has heen 
much disturbed in the latter half of this week by a 
destructive fire at the building of the Equitable Life | 
Assurance Society of the United States. Most of the || 
inconvenience was caused by the inability to present | 
many bond and share certificates, which were deposited | 
with the Mercantile Trust Company in the vaults of 1 
building. The danger of serious dislocation of St 
Exchange business was averted by the suspension 
the rule regarding daily de ‘liveries of securitics. Ip 

.ddition to the securities held by the Mercantile ‘Trust 
Cor mpany for various business houses, the v: wults . 
tained a mass of certificates represe nting the invest: | 
ments of the Equitable’s funds, and as the Harrim: 
offices occupied a portion of the building it was fear 
that the Union and Southern Pacific’s records might 
have been destroyed. While the fire was in progress 
the Union Pacific directors had stated that the bond 
and share certificates representing the company’s enor: | 
mous investment holdings were not kept in New Y: 
and, therefore, no anxiety on this head 

Thursday it was possible to open the vaults in ihe 
Equitable building, and much relief was expressed 
when it was announced that the contents were 
How great was the fear of dislocation in finan 
circles owing to the destruction of imp\ rtant 1 


arose. On 


The building itself is said to have been uninsured, Dut 
the company states that, having been b wilt in 1869, 
was far from being a modern structure, and that 
site will be worth more without it, as a new structur 
of the ‘* skyscraper ’’ order can be erected to produce 
large income. At the time the building 
| it was one of the wonders of New York, none the less 
so because the company had only been formed ten 
years previously by the famous Henry B. Hyde. Hyde 
was the builder also of much of the hist pry of Amer 
can life assurance. Starting practically alone in © m- 
petition with the Mutual and the New York Life, he 
showed his “audacity by calling his new company ~ The 
Equitable,’’ a name already commanding w: orld-w ice 
respect because it belonged, and does still, to the 
‘* Equitable ’’ of Great ‘Britain, founded nearly 100 
| vears before. The disappearance of the Equitabie 
| building removes a landmark of a period i in the histor’ 
of American life insurance-—a period in which the seeds 
were sown of the scandals revealed in 1905. Let & 
hope -that in the ashes of the Equitable butiding may 


be buried some of the American insurance methods © 
the past. 


vas pul! 








Transvaal Gold Production in 1911.—With the publ | 
cation of the December gold output return of the mn= 
of the Transvaal the figures for the past year a 
available. As will be seen from the table we pu! blish | 

; below, a satisfactory record of progress has been ‘a 
evidence throughout the year. The total output for 
the year from the Rand and outside districts amounte® 
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5 
npares with 7,534,120 ounces, valued at 
sean teidl The return for the month of December 


Pee . st so satisfactory, the output amounting to 
-s9,908 ounces of fine gold, valued at £,3,015,499, 
‘eine a decrease of 9,821 ounces in weight and 
£41,714 in value, as compared with the month of 
November. The following table gives the value of 

Jd produced month by month during the past six 
Cars — 


TRANSVAAL Cuamsan of Mines’ FIGURES. 














| 1906. 1907. 1908. 1909. 1910. 1911. 
| £ £ | &£ £ & £ 
cecccce ee 1,820,739 2,283,741/2,380,124 2,612,836. 2,554,451], 2,765,386 
Piccsuceomunt 1,731,664  2,096,434/2,301,971 2,400,892 2,445,083! 2,594,634 
ecceccccoooers 1,884,815, 2,287,391)2,442,C22, 2,580,498 2,578,877) 2,871,740 
ecccecesecsoose 1,865,785  2,281,110/2,405,500 2,578,804 2,629,535) 2,836,267 
pasenestesebnal 1,959,062 2,227,438/2,472,143, 2,652,699 2 693,785) 2,913,734 
er 2,021,813 2,155,976/2,442,329) 2,621,818 2,655,602) 2,907,854 
occecenenes “ante 2,089,004  2,262,813/2,482,608 2,636,965 2,713,083, 3,012,738 
2,162,583 2,357,602) 2,496,869 2,597,646 2,757,919) 3,030,360 
veenseumans 2,145,575  2,285,424/2,496,112 2,575,760 2,747,853; 2,976,065 
oar seeséeand 2,296,371  2,351,344/2,624,012 2,558,902 2,774,390! 3,010,130 
scccccccce 2,265,625 2,335,406|2,609,685 2,539,146 2,729,554) 3,057,213 | 
cocccedsess 2,336,961  2,478,559!2 2,806,235 2,569,822 2,722, 7754 3,015,499 | 
Total ...ccccccess ‘24, 579,997 27,403,738, 29957610 30, 925,788 32,002,912! 4, ,991,620 


of gold produced in the past 
year amounts to 9.3 


rease in the value 
mpared with the previous 


cent. Despite the increase in the native labour 

ce, the daily average output was nearly 1,000 
neces lower than in November, being returned at 

22, UNC The principal differe ‘nces in output 
m the indi vices il mines are an increase in the return 
the East Rand Proprietary of 4,698 ounces, while 

he most important decreases in output are: Randfon- 


in Central, 5,789 ounces; Simmer and Jack Proprie- 


ry, 1,819 ounces; and Geldenhuis Deep, 1,049 

nces. The Transvaal Chamber of Mines supplies 
following particulars concerning the condition of 
ve labour :— 


nber of Natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and 











contractors— aoe" 1911. —, 
Oct. Nov. Dec. 

Gold mine icc dcd.dveccesnds coed SEED ce BIGTaD oo-beeee 
Goal MEMES 06 diccnééicneeseécese | «<2 Ee ee «|= 
Diamond GlRGhccccnccccsaciace BRED «co JUL co «6S 


Total ...ccccccceseee 198,591 .. 194,850 .. 195,249 


lhe native labour statistics show that during rgrt the 
highest number of natives employed was 213,111 
during the month of April, but since that date the 
figures have steadily declined from month to month, 
until December, when an improvement in recruiting 
It will be noticed the number employed 
the gold mines shows an increase of 1,546 natives, 


| 4s Compared with November. 


] slac 
‘ piace, 





Scotch Pig-Iron Returns for 1911.—The figures of the 
| Ironmasters’ Association of the make and « ‘onsumption 
of Scotch pig-iron in 1911, issued last week, took most 
| Of those concerned by surprise, for they showed a re- 
luction in the output, and an increase in the outlet, 
| the place of the increment in stocks which had been 
| Xpected. The gross production—of ordinary brands 
| Of hematite and of basic—amounted to 1,401,799 tons, 
et Pe 662 tons less than in 1910; and the aggregate 
| dcliveries—to home, coastwise (English and Irish), and 
n markets—reached to 1,412,097 tons, an increase 
over “the preceding year of 10,298 tons. ‘Stocks in 
makers’ hands were drawn upon to make good require- 
ments, and to vo exte nt, therefore, they are lower, 
; d stand now 321,987 tons. Had it not been for 
the | fact that five e Weta furnaces were off for a few 
| weeks at Calder works a couple of months ago, the 
make y would have been up, and surpluses would have 
been otherwise affected. The outstanding feature is 
‘he record tonnage melted in the steel and malleable 
iron works—gor1,761 tons, a total ex xceeding that 
cistered for 1910 by 62,646 tons, and comparing with 
he pre hehe tons in 1905. Strangely 
7,576 tons less, at 198,195 
tons, than they did in 1910; but as they have been very 
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| 8,237 1723 ounces of fine gold, valued at £'34,991,620, | busy, it would appear that they must have drawn more 


liberally than usual from English sources of supply. 
On the other hand, industrial centres in the South 
absorbed 10,284 tons more, at 165,628 tons, than they 
did in the previous twelve months; while foreign and 
colonial markets have fallen off by 1,244 tons at 146,513 
tons, vet that total is ahead of that for 1909 by 10,000 
tons. The returns do not show the proportions of the 
various kinds of iron produced. But it is well known 
that the make of hematite has been greater than that of 
ordinary. Until recently there has been an average of 
at least six more furnaces running on the former than 
on the latter, and it is a recognised safe conclusion that 
the bulk of the reserves consist of hematite. The con- 
sumption of hematite has been severely handicapped 
for months through the presence of emnenh nted 

supplies of scrap, which, selling at fully ros a ton under 
the raw artic le, has been freely used by 
The stock now in sight, while not great, is, with the 
exception of last year, the biggest rec 
ducers adopted the 
public stores’ purposes. There are but 1,000 tons of 
Scotch G.M.B. in Connal’s yards, as there have been 
for four years now, and it is a matter of occasional in- 
terest in the trade as to where the couple of representa- 
tive warrants can possibly be lying. It is worth adding 
that the consumption of North of England irons— 
foundry sorts and hematite—during the past 
Scotland reached to 614,000 tons, which brings the 
amount used in foundries, malleable and 
works up to 1,713,956 tons, figures that have 
only been exceeded on two previous occasions—19g05 
and 1906, when the and 


1,773,864 tons respe 


ste¢ lm: ike rs. 


orded since pro- 


vear in 
fTross iron 
steel 
totals were 1,786,315 tons 
‘tively. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


- 
Mr W. T. Jones, 17 Stratton street, Piccadilly.......... 102,530 
Mr J. Roderick, 11 Soho road, Handsworth ...... jouene See 
Mr W., Balle Huntington, 143 Piccadilly ..........00+- 3345335 
Mr W. Sopper, 3 Upper Belgrave street.........esee002 392,407 
Mr W. Hitchins, 34 Chepstow villas, Bayswater........ 152,102 
Mr T. G. Gibson, Lesbury House, Lesbury .........+.. 362,788 
Lady Joicey, 58 Cadogan SQUATE ..cccccccccccccecseess 232,810 
Mr E. Arnold, The Grove, Box Hill ........ éccéecscns TORS 
Mrs G. L. Bagnell, Wilton Park, Beaconsfield.......... 92,036 
Mr A. Hutchinson, 62 Highbury park............--+- ~- 54,636 


Tue following changes of directorate and address 
are announced :—The Hon. Arthur Stanley, M.P., 
has accepted a seat on the board of Bryant and May, 
Limited. The registered offices of the Carlton Hotel, 
Limited, the Ritz Hotel (London), Limited, the Ritz 
Hotel, Limited (Paris), and the Ritz Hotel Develop- 
ment Company, Limited, have been removed from 4, 
Cockspur street, to 17 Cockspur street, S.W. 





inform us that it has 
annual general meet- 


Lewis AND Marks, LIMITED, 
been decided that in future the 
ings of all the companies in their group will be held 
in London so soon as the necessary formalities to 
enable this policy to be carried out have been effected. 





annual general meeting of the Life Offices’ 
Association, held on the 8th inst., Mr A. G. Scott 
(general manager of the English and Scottish Law 
Life Assurance Association) was elected chairman; Mr 
Geoffrey Marks (actuary and manager of the Nati ional 
Mutual Life Assurance Society), deputy-chairman ; and 
Mr J. Chas. Wardrop (general secretary of the Life 
Association of Scotland, London), honorary secretary 
and treasurer. 


Ar the 





INSTITUTE OF BANKERS.—It is announced that Mr 
Norman Angell will read a paper on the “ Influence 
of Banking upon International Relations’’ in the 
theatre of the London Institution, Finsbury circus, on 
Wednesday, the 17th instant, at 5.30 p.m. 
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Foreign & Colonial Correspondence. 





GERMANY —THE IRON TRADE IN 1911 — THE 
YEAR'S MOVEMENTS ON THE BOURSE. 
(FROM OUR CORRESPONDENT.) 

BERLIN, January 10. 
Tue firmness with which the German iron trade closed 
the past year has been carried over into the new year. 
The trading on the Diisseldorf Exchange on Friday 
brought out higher prices for bars; and the heavy 
plate Convention has just voted to raise the prices of 
Ship-plates 
The 
market for bar steel has opened the year with a fur- 
ther prospects; contracts for the 
second half-year are expected to be placed at around 
[2 10° 223 
high prices as prevailed a year ago, before the trade 
combination in this specialty was dissolved. A sale 
of bars from the Lorraine district for export at 107.50 


plates by three to five shillings per ton. 
have also been raised five shillings this week. 

































improvement of 


marks per ton, which represent about as 


marks, free on ship at Antwerp, was reported several 
days ago, which was the highest price for exported 
bars yet reached during the present period of pro- 
sperity. In all sections of the market buying is pro- 
ceeding on a very large scale, and contracts are already 
in hand for some months ahead. Consumers appear to 
be influenced by the fear lest they shall find it difficult 
to get orders taken later on, and are therefore trying 
now to cover their requirements for as long periods as 
possible. In all lines of production goods on order are 
being called for delivery at an active pace. The rate 
of production in pig-iron is at high-water mark, the 
December figures having broken all previous records. 
It reached 1,377,637 tons, or 42,606 tons more than 
for last October, which had hitherto been the month of 
heaviest production. The year’s production amounted 
to 15,534,223 tons, or 740,898 tons more than for 1910, 
and 2,616,570 tons more than for 1909. The ship- 
ments of the Steelworks Association in fully syndi- 
cated products last year amounted to 5,808,540 tons, 
which was 601,925 tons more than for the previous 
year. Last year’s figures were composed of the follow- 
ing: Semi-manufactured goods (blooms, billets, and 
muck-bars), 1,744,007 tons, with a gain of 219,867 
tons; steel rails, 2,081,151 tons, or an increase of 
203,575 tons; and structural forms, 1,983,322 tons, or 
a gain of 178,483 tons. 

The coal trade is also in a_ state of uncommon 
activity. For above a month shipments have been at 
a higher rate than ever before. Consumers complain 
that some qualities of coal are scarce; this has been 
felt more sensibly during the past month than hitherto, 
notwithstanding the fact that the shortage of coal 
wagons on the railways has been in the main relieved. 
Shipments into the interior of the country by way of 
the Rhine and the Elbe have been increased to fully 
the normal rate, the long period of low water having 
been terminated about three weeks ago. How the low- 
water period affected imports of English coal at Hem- 
burg is seen in a reduction cf arrivals there during the 
past year by about 700,009 tons. Shipments of Eng- 
lish coal up the Rhine were also sharply restricted 
through the same cause. The Coal Syndicate has been 
for some weeks in negotiation with the Prussian 
Minister of Commerce in regard to an arrangement 
between it and the Government collieries. It is con- 
templated either that the Syndicate take over the sale 
of the output from the State mines, or that the latter 
enter the Syndicate as an ordinary member, just as the 
State is oe a member of the Potash Syndicate. It 
was reported sever: ys ag re 
wr been saaueee = ag a ee ae oe 
been premature ; it 5 fully een ees alee te 
such a result will on be ar aan res — 
Syndicate has been cevvyin hain nea nes 

: as a-rying forward its negotiations 
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(January 13,1912, | 
1} 
with the independent private collieries also, looking to | 
their joining the organisaticn. Pending these negotig. 
tions it has postponed its expected decision to advance 
coal prices; but this is now expected before the eng 
of the month. 

Notwithstanding the favourable state of the 
and coal trade, the tendency of the market for 
and iron shares has been weak. The market star 
the new year, indeed, with further good advance 
in quotations, but the outlook for the prolongation ¢ 
the Steelworks’ Association suddenly grew worse, ay 
this has caused a reaction in the share market. |; 
appears that the large increase of allotment claims, as | 
previously described in these columns, IS proving an 
extremely serious obstacle in the way of prolonging the 
combination. About the middle of December the 
association voted to make an attempt to induce all jts 
members to withdraw their claims for increased quotas 
in half-rolled steel, rails, and structural goods, on con. 
dition that the three great companies which are crect. 
ing iron and steel plants in the Luxemburg-Lorraine | 
district also withdraw their demands for new allot. 
ments. These efforts, as was announced several days | 
ago, failed, and the negotiations have thus come to a| 
deadlock at a very early stage. The market now takes 
a rather pessimistic view of the prospects for the pro- 
longation. Nevertheless, iron shares resumed their | 
strong tone to-day in connection with most satisfactory | 
reports from the trade. 

The import and export movement of some 0! the 
more important raw and half-finished materials during 
the past year, which have already been given out by 
the Statistical Office, was mostly heavier than in i910. 
The exports of coal reached 27,412,000 tons, thi 
highest level ever known, and exceeded the 1910 move- 
ment by 3,154,000 tons, while imports at 10,91! 4,000 
tons showed a loss of 281,000 tons. Imports of brown 
coal, or lignite, lost 318,000 tons in a total of 
=,069,000 tons. The imports of pig-iron were also 
lighter than in 1910, having amounted to 129,800 tons, 
which is a loss of about 6,500 tons. Exports, on the 
other hand, rose to 829,400 tons, which denotes a gain 
of 42,500 tons. Exports of blooms, billets, and similar 
steel material reached 651,400 tons, with a gain o! 
157,000 tons. Exports of steel rails gained 4,400 tons 
in a total of 520,150 tons, and those of beams and 
structural forms 26,000 tons in one of 408,000 tons. 
Although the imports of iron ores in December were 
nearly 500,000 tons less than for December, 1910, the 
movement for the year gained nearly 1,000,000 tons 19 
a total of 10,812,600 tons. On the other hand, exports 
of such ores at 2,581,700 tons were about 371,000 tons 
less than in 1910. Imports of copper gained 10,000 
tons in a total of 191,600 tons. The imports of raw 
materials for the textile trades showed in most cases 
increased figures both for December and the vear. 


ith 
Imports of raw cotton reached 444,000 tons, \ mo 
gain of 41,600 tons, and exports were reduced 5 
' The ; ‘ool lost 
about 9,000 tons. The imports of raw woo! los! 


tons 


about 2,000 tons, but exports were also about 600 
less than in 1910. Imports of flax gained 1,300 ton, 
hemp 8,400 tons, and jute 13,000 tons. 


The Frankfiirter Zeitung has printed its usual 
comparison of the movement of prices on te 
Bourse with previous years and months. Its 
compilation, which is based on half of te 
securities on the list, shows that the average 


level at the end of December was 102.54, which means 
a loss of 1.48 for the year. This loss fell to the class 
of interest-bearing paper, which closed the year at 2.4° 
below the level at the end of December, 1910, while the 
share section gained 0.57. The movement for Decet™ 
ber resulted in a loss of 0.13, which again was \\ holl} 
due to declines in the bond section; the share sect!" 
gained 0.88. For. the year the following losses 4 
to be noted :—German Government and State bonds 
1.70; German provincial bonds, 0.69; German muni 
pals, 0.33, foreign Governments and municipals, 2.15) 
obligations of mortgage banks, 0.80; obligations 
foreign railways, 0.56; textile shares, 9.25; insuranc 
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-): transportation, 4.35; and building companies’ 
ares, 6.47. ine following gains were scored :— 
Iron, coal, and other mining shares, 5-58; stone and 
ths, 0.923 metal-working and machinery, 8.18; 
| ‘18.97; and foods and beverages, 2.09. 


f ' 


7 
Cals, 





FRANCE — MARKET UNCERTAINTY — REVENUE 
RETURNS—MINING CONCESSIONS AND THE 
COAL OUTPUT—THE BURDEN OF PROTECTION. 


(FROM OUR CORRESPONDENT.) 
Paris, January 11, 1912. 

Tur market has continued somewhat undecided, and 
ilations have occurred owing to various causes of 
a temporary nature. At the beginning of the weck 
realisation of holdings followed recent failures in 
Evvpt, but the effect was of short duration, and a 
firmer tendency supervened. French Rentes rose, 
owing partly to purchases by the public savings banks 
and orders by Government officials for re-investment 
on special loan. The Bourse has a real cause of 
anxiety, aS there is fear of a recurrence of the floods 
of January, 1910. The Seine has risen considerably, 
and much anxiety is felt by those who suffered from 
the previous inundations, which affected unfavourably 
the profits of several industrial companies. More- 
over, anxiety is felt on account of the persistence of 
the war between Turkey and Italy; and the latter now 
recognises that the cost will be great. The intervention 
of Russia in Mongolia, the action which Austria is 
rumoured to be about to take in certain parts of the 
Turkish Empire, and the ambitions of Japan in the 
North of China are all causes of anxiety, making the 
market nervous. In these circumstances it is not 
astonishing to find that some industrial securities and 
Government loans are being sold. Towards the end 
of the week quotations have been generally and con- 
siderably affected by these influences, and French 
Rentes are dull. The market rate of discount remains 
unchanged at 33 per cent. Parliament has had a 
shorter recess than usual, owing to the fact that the 
Budget has not been passed by the Senate, and that 
when the Upper House has passed it it will probably 
have to be brought again before the Chamber of 
Deputies in consequence of the amendments which 
have been introduced by the Senate. 

{he revenue returns for December have just been 
published, and we may now examine the figures for 
the whole year. The yield for December was 
314,892,000f, against 330,000,000f in December, 1910. 
There is thus a decline of 15 million francs in the 
month. This, however, must not be interpreted as in- 
dicating a bad financial situation or difficulty in secur- 
ing the revenue. Examining the figures for the two 
months, we find at once that the protective system 
has partially falsified the comparison. In December, 
i910, foodstuffs, especially cereals, began to be im- 
ported, in consequence of the bad harvest. These 
cereals had to pay, or, rather, the purchasers and con- 
sumers of them had to pay, to the Treasury the very 
high duties imposed by the protective tariff. Usually, 
when importations are not required, and when the 
Crops are sufficient, this enhanced price is nearly 
always paid by the consumer, but it constitutes part of 
the price paid to the seller at home, and does not go 
to swell the revenue receipts through the intermediary 
of the Customs. During December, 1911, the Customs 
receipts were comparatively small, because a very 
small amount of foreign foodstuffs was required. 
Compared with the estimates, the month of December 
mowed a surplus of about 15,400,o00of. Stamp duties 
showed some decline, as did also the tax on Bourse 
“pcrations and the salt taxes. But there are increases 
ol two and a-half millions in registration duties, 
2,°50,000f in Customs, 819,000f in the tax on transfer- 
a eae six million francs for indirect taxes, 
eo pr sugar, and over two and a-half millions 
sagles om Office. The total yield for the year 1911 

,700,000f above the Budget estimate; and 
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371,900,000! above the receipts in 1910. It must be 
membered, however, that for the whole vear, as I have 
indicated month by month, Customs have yielded very 
large returns to the Treasury. 





re- 


I have written about the voting of the Budget in the 
Chamber of Deputies. In this connection, a very in- 
teresting occurrence has taken place, in the form of a 
special article which the Minister of Public Works 


wished to insert in the Finance Bill about mining 
cessions and the royalties which the concessi 
should pay ito the State by way of c 
their concessions. Since 1907 \ 
introduced into Parliament to alter the law of April 
1810, which laid down as a principle that mining con- 
cessions in France are free. 


ompensation tor 


arious bills 


From that time 
mining concessions have been granted, to the great 
detriment of the country and of industry in general 
The pretext has been that a modification of the law was 
pending. The proposal was to exact from the mining 
concessionnaires a share in the profits for the State, as 
well as to make them grant pecuniary advantages to 
their employees. Quite recently the Minister of Public 


Works tried, in a roundabout way, to obtain for the 
State a share in the profits. He attempted to secure 
that the State should be regarded as the contriver of 
the mine, and to make the concessionnaires pay an 
indemnity to the State as discoverer. With this end 


in view, an article in the Finance Bill provided that until 
new legislation was passed about mining, the State 
might receive a share in the profits, or various royalties 
conceded on their own initiative, by those who asked 
for concessions. One quarter, at the most, 
thus obtained should be devoted 
tions on behalf of the miners, and to 
researches and experiments. This was intended, in a 
roundabout way, to alter completely the legislation of 


of the sums 
instotu- 


mine i. 
mining WOrTkKS, 


tO Works ofr 


S10. But the Chamber of Deputies objected, and the 
Minister himself withdrew the article, but he has 
probably not abandoned his intentions. The fact is that 
some large mining companies, desirous of obtaiming 


mining concessions, have themselves proposed (know- 


ing that this was the only means of obtaining conces- 
sions from the Minister of Public Works) to make a 
payment to the State for 
be, for example, 20 per cent. of the profit 
cent., Or 1oc per ton of minerals 
the first five years, the royalty bein; 


’ 
é 
) 


This would 
s above 5 per 
extracted during 
capable Ol revi- 
5 per cent. upon 
the 
for 


$4 ‘ sctanrea 
iS ASSISLANCE. 


sion so as to correspond with a rate o! 
the realised profits. This clause was 
Conseil d’Etat, which has to examine all deman 
concessions before the Minister grants them. 


passe d DY 


ds 


On the subject of mines, may I point out and correct 
a slight mistake which crept into the Economist among 
some very interesting information about the rise in the 
cost of coal production? A note in the Economist of 
November 18th insisted on the increase in 
coal production, particularly in France, and it was 
stated that the output had diminished, especially in the 
coalfields of the Nord and the Pas de Calais. There 


7 ; 
the cost ol 


has, as a matter of fact, been no decline. The figures 
for 1911 are not yet available, but if we go back to 
1905 we see that the output was 24,273,000 tons. In 
1906 it was considerably less, and reached only 
22,071,000 tons ; but that was due to a terrible strike, 
and to the fearful accident at Courriéres. In 1907 the 
output was 24,738,000 tons ; in 1908 it was 25,521,000 
tons ; in 1909 26,578,000 tons ; and in 1910 27,242,000 | 
tons. I will send the figures for 1911 as soon as they 


are available. 

I have explained how the Minister of Public Works, 
who wants to secure for the State a participation in the 
profits of mining concerns, attempted for a moment to 
impose his will upon the railway companies by requir- 
ing the submission to his own approval of the nomina- 
tion of the chief officials of the companies. This remark- 
able intention, following on the steps taken by the 
French Parliament in violation of the agreements con- 
cluded with the companies, especially on the questions 
of the increase in the pensions and their effect, and of 
all the legislation passed on this matter, has caused 
anxiety to many of the shareholders and even deben- 
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ture-holders of the companies. A general association 
railwavs has been formed; and quite ' 
on of certain senatorial elections, tried 
press upon the minds of Members of Parliament h 
much une small capitalists 
holding the This association 


sent 


to im- 
how 


oceasion 


tiSiness 


was felt by th 


shares and debentures. 


andidate a most interesting circular, in 


the fact that, owing to the 
threats launched 


to every 
which was laid on 
taken by Parliament and the 
1 
1 


against the companies, the 


stress 


steps 


fered during i910 a decrease in their value on the Stock 
Exchange 300,000,000f. The circulat emphasised 
that the small investors are quite naturally losing con- 
fidence wh they see the French State breaking 


solemn co icts. It 


the part of the holders of shares and debentures in 
railwa mpanies mav awaken Parliament to the real 
state tl se. and restrain its intention of inter- 
fering. . 

I lusion, I will mention a fact, interesting from 
every point of view, which shows clearly the incidence 
of p ive duties. French shipowners who have 
several times invoked the we ight ol protective duties 
to justify the bonuses which are distributed for naval 
armament and construction, complain now that the 
protective duties upon the raw materials raise the price 
of the ships which they use. Consequently they have 
just informed their customers that they have been 
forced to raise freights by 10 per cent. from January 1, 
i912. This applies to regular services between French 


and wh foreign competition does not enter. 

The circular by which this decision has been brought 

to the notice of merchants and those interested 

this increase ts the result of the rise in the 

g which is occurring universally. Ship- 

owners complain especially about the price of coal, and 
t 


ex- 
plains that 
cost of living 
generally of the increased charges of various industries 
with which they are connected as customers. 

The Ministerial crisis which I mentioned last week 
as approaching has just commenced, and naturally 
exercises a depressing influence upon quotations. It 
yrevent the ratification of the 
rman agreement. 

lhe returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


will not, however, 


\ 


Franco-Ge 


DEBTOR. 


Jan. 11, 1912. Jan, 4, 1912. Jan. 12,1911, 
; Se ta c c f 
Capital of the Bank ........ 182,500,000 © .. 182,500,000 0 .. 182,500,000 ° 


Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 8° 


Reserve 




















BANK OF FRANCE RATES. 


PE Secs irathee a 2 
Advances on bullion 2.022 77777777 7777777074707 8s 2eeeeeee ° = 
Advances on public securities ................0 °°" "" : 4 


French railwavs have sut-| 


is to be hoped that this action on | 
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of these shareholders and debenture-holders of French | variations on the week :— 
lately, on the | 





Eastern Railway ...... 500... 941 1 Q 
Lyons Railway........ 500 .. 1,255 «+ 1,230 + 5 Q 
Southern Railway .... 500 .. 1,079 -- 1,099 — 2 0 
Ottoman Bank........ 250... 687 e- 690 — 8 ot 
Meridional of Italy Rails 500... 61950 .. 619 + 050 | 
| South Austria Shares .. 500... i116 e«» 115 + 19 
North of Spain Shares 500 .. 429 o. 424 + 5 Q 
Saragossa Shares ..... 500 .. 422 <— = + 30] 
Saragossa Bonds ...... 500... 36 oe 871 — § OF 





Spaieataacabhsae eee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Rese tve oi landed property 4,000,000 0 «e 4,000,000 O .. 4,000,000 0 
Special reserve ............. 8407444 16 °.  8,407,44416 .. 8,407,444 18 
Notes in circulation ........ 5,477,767,535 O ..5,723.992,820 0 ..5,409,210,050 9 
Interest on securities ...... 35,214,005 3 .. 57,195,246 26 .. 33298,666 64 
Bank notes to order........ 4,122,165 94 .. 3,655,602 45 3. 3,915,842 35 
Treasury account .......... 130,640,936 79 :; 119,526,868 20 :. 85,739,597 4 
Current accounts, Paris.... 545,877,165 18 .. 545,939,069 98 .. 502,959,975 8 

Do branch banks...... 68,048,528 0 .. 96,716,743 0 .. 71,082,968 o 
Dividends payable ---» 5,934,885 21 .. 8,722,515 21 .. 5,958,054 31 
Discounts and sundries .... 4,717,473 80 .. 3,197,462 65 .. 3,735,773 39 
MEMNGOUMES. ..0..60500sc008 3,482,970 0 .. 3,482,970 0 .. 2,522,692 0 | 
SINE Si scasiisinacsiy es ten iel 219,673,348 €0 .. 328,109,526 69 .. 200,405,244 75 

DR cicetirindecnee 6,720,498,353 70 ..7,115,508,154 59 ..6,543,848,203 70 

CREDITOR. 

ie iia f c f c f c 
Pash in hand .............. 3,980,854,168 75 ..3,972,324,497 66 ..4,068,115,882 19 | 
Commercial bills overdue .. ro Le oe 754,491 76 .. 118,202 51 | 
Discounts in Paris ........ 510,175,858 3 .. 609,260,980 38 .. 451,638,017 40 | 
Foreign bills .............. 10,982,029 87 .. 10,669,326 68 35,034,032 55 | 
Treasury bills.............. 89,105 52 .. 62,562 59 .. 64,803 37 | 
Discounts in branches...... 864,330,780 O ..1,152,669,193 0 763,529,261 0 | 
Advances on bullionin Paris a ° ys on Pips 

me in branch banks...... a ; fs aye 7 

Jo in public securities .. 198,465,785 82 .. 263,853,627 o38 i 6: 

Do by branch banks .... 512,882,772 0 .. 496,741,154 0... rey ‘ 
Advance to the State... 200,000,000 0 .. 200,000,000 0 :. 180,000,090 0 
Temporary advances(floods) _ 7,086,000 0 .. 7,086,000 0 -. 6,0000%0 0 
Government stock reserve 12,980,750 14 .. 12,980,75014 ., 12,980,750 14 

Do disposable............ 99,631,044 7 ©: 99'631,044 7 99,631,089 77 
Rentes Immobilisées |...) 100.000,000 0 .. 100,000,000 0 :: 100,000,000 0 
Premises and furniture . 37,947,236 73 .. 38163210 23 5, 38917005 1 
Expenses of management.. 554,322 44... 377,124 50 .. ‘412,638 80 
Employ special reserve .... _ 8.407.444 16 .. 8,407,444.16 ©. 8,407.44 16 
DRGUIDD i ccccucesctusccucs 174,147,728 42 .. 199,486,757 44 3. 163,376,040 67 

UNE sinceclhwcccchtcele 6,720,498,353 70 ..7,115,508,164 59 ..6,543,848,203 70 


—————— 


| Orleans Railway ...... 500 .. 1,275 


| half-holidavs in the vear, the idea was enthusiasticall 


January 13,1912. | 


a 


The following were to-day’s closing prices and the || 


Jan. 11. Jan, 4, 


Par. : 2 f 


> 
-- 


e tl 
Three per Cents ...... 100... 9470 .. 9430 + 0 4 | 
Russian Fives of 1906.. 100... 105 27 .. 10555 — 9g 9 
Bank of France Shares.. 1,000 .. 4,200 O .. 4,215 —15 9] 
Banque de Paris ...... 500 .. 1,785 «. 1,790 — 50] 
Comptoir d’Escompte.. 500.. 940 eo. 940 a 
= ) 0 } 


Crédit Lyonnais ...... 500 .. 1,530 
Crédit Foncier........ 500 .. 795 
Suez Canal eocee 500 .. 5,925 


-- 1,535 
ee S817 


.. 5,930 


Northern Railway .... 500 .. 1,638 -+ 1,650 —12 9 
Western Railway...... 500... 914 oo O15 ) 50 


-- 1,270 
-. 940 
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AUSTRIA-HUNGARY—A FINANCIER ON BUSINESS 
—PRESS COMMENTS ON THE AUSTRIAN 
LOAN — RISE IN ARMAMENT SHARES— 
HUNGARIAN COMPANIES AND BANKS. 


(FROM OUR CORRESPONDENT.) 
VIENNA, January o. 
Tue president of the Anglo-Austrian Bank, 
Morawitz, is a born orator, and at the same tim 
‘enfant tervible’’ among Austrian financiers, as 
has repeatedly proved. The Society for Promoting 
Culture Among the People has caused a number 
eminent persons to deliver lectures on ‘‘ Exper: 
in Different Workshops,” and Herr Morawitz ad- 
dressed his audience on the subject of ** Banks 
Banking.’’ With his habitual sincerity, he told 
truth as far as he knows it, and certainly refrained f: 
flattering his compatriots. 


Jerr kar 
ier? Nar 


Nees 


He began by expressing | 
belief that the scale of a nation’s culture was not to | 
found in the consumption of soap, as Baron Liebig 
asserted, but in the length of the list of quotations o 
the Stock Exchange. The list of the Constantinoph 
Bourse comprises 31 kinds of securities, that of \ 
860, and that of Paris 3,200, a proof that Vicnna 
situated not only geographically nearer to the ur 
civilised East than to the civilised West. This drav- 
back, Herr Morawitz says, is only partly due to Au>- 
tria’s complicated internal politics 

psychological reason for it. 


: there is a powertul 
** Our thoughts are mut! 
more intent upon enjoyment than upon work. Ont 
example will be sufficient to prove this. Popish Rom 

at the best of times no centre for progress, has learn 
to understand at what a disadvantage the Roman 
Catholic nations stand compared with the Protestant, 
through the numerous saints days, on which no work ‘ 
done, and proposes to abolish a number of these super 
fluous holidavs. Notwithstanding the high suthorit 
from which the proposal came, Austria vehement! 
objected. But when the proposition was made to clos 
banks on Saturday afternoons, thus creating 52 more 


welcomed, and without loss of time carried into eflect.” 
Herr Morawitz most ably explained the difference be- 
tween the banks of Austria and those of England and 
France. Whereas the branch offices of the latter ar’ 
busily receiving the superabundance of capital laid 
aside by an industrious people, the branch offices 
banks in Austria have to provide the credit unive: sally | 
needed. Whilst in France from 4} to 14 per cent. im 
terest is paid for balances at the bank, Austrian banks 
pay 4 per cent., and yet the deposits of the two bigg¢" 
banks in Paris amount to 1,430 millions of crowns. 
whilst those of the seven prominent banks of Vien" 
only amount to 370 millions. The amount deposited 
Austrian savings banks exceeds 5,700 millions. 
One of the characteristics in which foreign and Aus 
trian banks differ is the appointment of managers. In 
France the ablest financier is chosen—there is no que 
tion as to the colour of his hair or the shape o! "* 
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yaa bank.’’ It is to be 
‘d “* Hungariabank,’’ and will be a joint-stock com- 


pa " 
. founded with a capital of 5 million crowns, to be 


al ~ 
bi raised to 25 millions in the course of time. Five arch- 
Snops and bishops have subscribed 24 millions, and 
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rest wi 2 be furnished by members of the aristo- 























Trustees, have been and are excellently conducte 


e last three or four irs 


The rapid accumulations of th 
have, moreover, greatly assisted the 
reducing the necessity to borrow on the 
various purposes. On the whole, the 
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asics ————_——— — Ee ————_ — _ —— 
= and ” knowledge of one language is sufficient ; | of tt the Caisse d'Epargne. The bank’s efforts will be 
as, in Austria, a man of the finest “tale ‘nts and = direc = to the division and profitable om ot Church 
atest "experi nce cannot be appointed unless oe The princes of the Church do not appear on 
_»ows, besides German, Czech, Polish, Hungarian, an« | | he active committee, the foremost members of which 
Italian. ye eter of all this superfluous knowledge, | are the Counts Géza Zichy, Stephen Sztarav. and | 
tice Morawitz thinks that the modern banker should | Teleki and Baron Hatvanvi. . : 
» quire extensive polytechnical and political insight, The Hungarian Finance Minister Lukacs vesterday | 
' would benefit him if he rose to the higher grades | published his objections to the foundation of a Roman 
‘§ his profession. Banking and industry and com- |} Catholic bank in =— Budapest pay H LVS 
-ce have become so amalgamated that personal suc-| that the Government considers it unseemly that the 
S ntirely depends upon the omnent of general know- | prope rty of the C Sia vhich is intended to a 
1d the fac ulty of correct judgment that a banker pious and charitable aims, should be made use of fo] 
ancsesses _ | speculation and gain. This might lea e { to 
Never before has an Austrian loan caused so much serious conflicts, which have lerto been ded in 
comment in the Press as the one about to be issued. In | Hungary. Thoug! } - Government has not t power 
\ustria everybody was surprised to learn that there | to prevent this Roman Catholic bank from being 
vas an intention on the Government’s part to appeal | founded, it will certainly nove a hand ore te 
Enelish and French capital for this loan. The fact } it, or to remove obstacles that may arise in its wat 
Austrian banks, with the Post Office Savings | eee | 
R their head, and the firm of Rothschild formed | a 
4 syndicate with the intention of floating Austrian loans BANKING IN AUSTRALIA, | 
vas the reason why no doubt whatever was entertained ‘ - a at rae line | 
loans would be provided for at home. oa (FROM OUR CORRESPONDENT.) 
rseemed particularly absurd with regard to Eng MELBOURNE, December 6, rort. 
nd, Austrian financiers know perfectly well that | NorwirnstTanpina the efforts of the Opposition to 
loan of a foreign State would have noe hances the re amend the Banking Bill, it has passed through the 
were offered at 5 per cent. interest. If it is | House virtually without alteration and is certain to be 
that Count Aehrenthal, when he on th er ae ae - Thee Saad ae caeads 
ch Government that Austria-Hungary in principle | vied ‘ ve : a = panne omeedrnmivercaead | 
roved the arrangement concerning Morocco, at the | Y" iding to the point of tyranny. The Labour Caucus | 
same time begge ‘d France to treat Austrian loans better | settles what has to be done, and the Government dares 
she has done in the past, everybody will agree | not depart from the instructions it receives. More- | 
( ount Aehrenthal has not acted wisely, and has over, the Caucus having adopted resolutions, Labour 
t obstacles in the Austrian Finance Minister’ Ss Way. members do not, as a rule, join in a debate. Some of 
5 rhe articles published all the Austrian and Hun-| them may pertinaciously try to disconcert Opposition 
a wie es Gre me es o the political, speakers by a string of interjections, most] irrel vant 
a ni ial, and economic events of the past year and a and by nite ali alae D i , 
3 recast of what is hkely to happen during the year aR 7 ony don x Cs. er epee es 
e ust beginning, cannot be said to have had a depress- | | ast one important feature of the Banking Bill it is 
ng effect upon the Bourses, though some of the fore- | known that some of the Labour members « oree 
ts were gloomy enough. All political parties seem |} with the Caueus decision. But they dare not disobey, 
to be of one mind on the subject of necessary pre para- | for they are pledged, under pain. of expulsion and 
" tions for a possible emergency, and ~~ urgency 01 ss ieadalaaen to accept majority rule. 
% laving a powe rful fleet appears to be ger rally recoy- The second reading a ae nosi 
E l. These convictions give an impetus to the shares a ; a Ins —s ena ae wun 
2 | ill concerns « pamenbedl with. arcunenents. and to the | % the Opposition speakers were as ill-informed on 
: } steel and iron trade in general. A general rise of | banking matters as the Labour members, from want of 
ca | ¢ itions is the consequence, and the Bourse is san- | experience. Mr Deakin’s proposal that the Bill should 
S: pSuine where it should be depressed. The day en which | be referred to a Select Committee was therefore ise 
a ee ed that five new artillery divisions would | one. But the Caucus would have non rhe 
ae DC set up, and that the building of three more Dread- . . ' se 
S noughts. besides’ ties Sher saeeal Ss ssamniiaie ail ciaiaatebaies second important question was that of the control of 
| y¥ I ITS¢€ I OTST ° . . sei -- ‘ 
n, was decide d upon, the Skoda shares rose by the projected Commonwealth | Dank, The Bill provides 
I 30 crowns in one hour. Since then thev have continued | for the control being directly exercised by a Governor 
the i upward course, and are now quoted at 736 cr, responsible only to the Commonwealth Treasurer. The 
yuinst 650 cr ten days ago. The shares of the Aus- | Opposition proposed that a board should be appointed, 
n ae a the Poldi Works, the Hir- | and it was apparent that some of the Labour members 
ne. (akties. ae, italien 
Comat Sie dionarte-dshenae aieaaeenbears Dyna- | would have supported the proposal had they dared to 
I have repeated!y called attention to the Hungarian Coes «ON Wee Saeene We eek eunertaie 
Government's efforts in promoting industry in Hun- the a —, so paren ene ae er 
a At the end of 1911 a report was published | Yet of the Caucus altering its decision, is that he 
showing the accumulation and application of Hungarian | proposed eevee eae of a postal savings depart- 
tal during the past twelvemonth. Five hundred and | ment of the Commonwealth bank. The Go nt 
; gaa anes Se with has announced its intention of declining to all M the 
eulick. cite che 2431979400 CT, AFAMSE 435 COM= | use of the post offices any longer by the savings ks 
es, With 171,256,800 er capital, in 1910, and 270]. ak icceatenelh Miliee ss a 1: oii 
npanies, with 130,772,000 cr, gia. Tiataiiee. in the several § tates, and of establishing . sta 
hree al these companies have uate seat in Budapest, savings department of its own. All the State Go \- 
ind represent a capital of 34 million crowns; the rest | ments, three of which are Labour, are vigorously pro- 
. distributed all over the provinces, and comprise} testing against this policy, and although th Prime 
a oy every kind of commercial and industrial con-]| Minister affects to flout them, persistence on his (01 
In Bud: ‘pest Seca : ; the Caucus’) part may cause an irremediable split 
preparations are being made for +r eae ie ti ees 7 ; 
unding a “** Roman C: athentie | The State Savings Banks, whether Government or 


cracy . 
‘cy and a French syndicate under 


the management 


have been prudent in their handling of the Savings 
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Bank funds. But they are now confronted with the 
audacious designs of the Commonwealth Labour 
Government to arrest the inflow of fresh money, and to 
divert the money already accumulated to the Common- 
wealth Treasury. Fo show more clearly how 
matter stands, the following summary of the last pub- 
lished balance-sheets of the savings banks will serve :— 





LIABILITIES. £ 
Owing to depositors........sesseeeeee++ 59,294,736 
Reserve funds, interstate transfers, and 
minor Habilities ..ccccccscocescecess 1,657,770 
OE niki ccdcccvcesacéacseesece Se 
ASSETS. £ 
Government securities ...........+++++ 42,038,066 
Municipal securities .......seeeseee++- 2,880,537 
Loans ON MOrtgage....ce.seeceeececees 5,277,926 
Deposits with banks ........eeseeeeees 8,813,875 
NE RD oda caskandeawaneveuwas 501,161 
Cash and current account balances .... 897,267 
Accrued interest and minor assets ...... 543,676 
ites ods ca cssnaaianonseend ae 


the Government Savings Banks stand for 
and the Trustees Savings Banks for 
lhe Trustees Banks are in accord with 


Of the total 


£4453445752; 
£, 16,607,754. 


the Governments of the States in which they operate, 
and practically the interests of the two groups are 
identical. A portion of the item ‘‘ deposits with 


banks ’’ has been advanced for Government loans to 
various bodies. 

It will be apparent from a scrutiny of the foregoing 
figures that an organised attack by the Commonwealth 
Government might have serious results for the State 
Governments. On the other hand, the State Govern- 
ments will be able to utilise agencies other than the 
post offices for the collection of savings, and may effec- 
tively protect themselves at a slightly enhanced cost of 
administration. The Victorian Savings Banks Com- 
missioners (dealing with a_ balance-sheet total of 
£17,752,806) are not very anxious about the matter. 
They have for years pursued the wise policy of estab- 
lishing branch offices—wise, because amongst other 
advantages, they have been better able to promote the 
exercise of thrift, and if they lose the use of the country 
post offices, they will not find it difficult to find substi- 
tutes. They even expect that their depositors will be 
glad to leave the post offices, the publicity of which is 
disliked. While, however, in a highly organised and 
compact State like Victoria the competition of a Com- 
monwealth Postal Savings Department may be 
negligible, vet in the sparsely settled districts of, say, 
Queensland and Western Australia, it may seriously 
affect the State Savings Banks. 

A Commonwealth Postal Savings Department cannot 
with prudence offer higher rates for deposits than are 
now allowed by the State Savings Banks. Moreover, 
many persons will object to their accounts being liable 
to the inspection of Commonwealth officials. The 
Prime Minister has stated that a Commonwealth 
Savings Bank will offer the advantage of a quick 
transfer of deposit accounts from one part of the Com- 
monwealth to another. But for the last six years a 
perfect ‘‘ Interstate Transfer ’’ system of deposits has 
been in vogue, and the system has recently been ex- 
tended to the United Kingdom. The managers of the 
State Savings Banks have in every material respect 
shown themselves up-to-date. But the Prime Minister 
has the knack of saying anything which will suit his 
purpose at the moment. In the course of the debate 
he referred to the communication on the American 
postal savings bank system which appeared in the 
Times of September 19th, and assumed that there was 
nothing else of the kind in the United States. Yet, 
according to the Comptreller of the United States cur- 
rency there were in existence, on June 7th last, Mutual 
Savings 


Banks with 7,493,458 depositors for 
ee , ; : ; . 
$3,460,575,000. Not a single member of the Com- 


monwealth Parliament appeared to have any know- 
ledge of the existence of these institutions, a fact illus- 
trative of the gross ignorance, so far as financial 
matters are in question, of the Parliament. 
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Retters to the Editor. 


INDUSTRIAL PROFITS—A YEAR'S REPORTS. 


TO THE EDITOR OF THE ECONOMIST, 

Sir,—After my letter published in your issue os 
October 14, 1911, I regret to again trouble you. Yoy 
| state, on 6th inst., ‘‘ when 774 companies are earning 
| practically 10 per cent. on a capital of £°534,000,000, }t 
needs a pessimist of unusual strength of will to believe 
| in the decadence of English trade.’’ A general state. 
ment is naturally one impossible to refute, and I cannot. 
therefore, give anything further than the expression of 
my opinion that such a statement should be based on 
facts accessible to all. You publish week by week g 
‘*“Summary of Company Profit and Loss Accounts,” 
but in your article ‘‘ Industrial Profits—A Year’s Re. 
ports,’ you only refer in the fourth quarter to 162 com. 
panies, being apparently a selection from 233 published, 
Are these all dependent on English trade, as you infer? 
J. and P. Coats in this district are believed to draw 
the bulk of their profits from subsidiary companies in 
other countries, mostly protected. These profits, ac. 
cording to the chairman, were ‘‘ exceedingly satisfac- 
tory, although more capital had to be employed to 
obtain results which fall short of those of the preced- 
ing year.”’ 





| 
| 
| 
| 
| 
| 





The matter is of such importance that I trust you will | 


give a complete list of the companies you rely on for 
making up the figures on which you no doubt base 
your statement.—Yours faithfully, 
A. RusseE_t BALLANTINE. 
Glasgow, January 8th, 1912. 


|The reports on which our figures were based can be | 


seen from our profit and loss tables. They are all those 
for which the previous year’s profits are available for 
comparison. Of course, all the profits are not made 
from manufacture on British soil, and we cannot say 
what proportion of Coats’ profits comes from. their 
Scotch factories. Our figures nevertheless give a 
reliable indication of the success of British trade and 
enterprise.—Ep. Economist. ] 





THE MARKET FOR CONSOLS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—As an increasing consensus of opinion is/! 


gathering in favour of rehabilitating the market for 
Consols, | beg to offer an argument which, though not 
new, is so convincing that its application to this sub- 
ject cannot fail to enforce the 
measures. 

During the frequent and violent fluctuations of ex- 


change in the sterling rate of the rupee between 1870) 


and 1893, public opinion fluctuated proportionately as 
to the benefit of a high rate or low rate, according to 


the sectional interests involved, the importers in India | 


and salaried classes favouring the higher, and the ex- 
porters and producers the lower, range. Nothing 
could, of course, result from such prejudiced argu- 
ments, but what finally focussed them was that the 
evil to be contended with was not the rate but the 
fluctuation. Once that was accepted as the guide to 
adjustment, it was soon found to be the hub of the 
wheel round which the various interests would re- 
volve smoothly and permanently. 

Applying this argument to Consols, the object be- 
comes not to stimulate their rise or prevent their 
further fall, but to ensure more permanent valuation. 
I venture to think that if this object is kept in view 
there should be no great object in achieving it, without 
special favour to holders or loss to taxpayers. The 
issue of 3 per cent. 30-year terminable bonds and the 
employment of the proceeds in the purchase and car 
cellation of 2} per cent. Consols would, I am informed, 


ensure a more general demand for investment in the 
| National Debt 


| faithfully, Rec. MURRAY. 
12 Bedford row, January 8th, 1912. 


need of remedial |! 


security, and thereby contribute ‘|| 
|greater permanence in its market valuation.—Yours 
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January 18, 1912.) 


SOCIAL PROSPECTUSES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—You devote a good deal of space every week, 
i no doubt rightly, to an analysis of commercial and 
Why not now and then analyse 


- ncial prospectuses. 
come of those projects which seek to combine philan- 
thropy with 5 per cent.? Two of these are now pro- 
minentl) before the public—t.e., the Letchworth Garden 
City and Earl Grey’s Public House Trust, the first with 
ts ¢ ighth annual report, and the second with an offer 
of 23,769 ordinary £1 shares. 

The report of First Garden City, Limited, is remark- 
ahi for this fact: it shows for the first time a net 
profit, ‘after paying all expenses and all interest on 
i rowed capital.’’ In amount the profit may seem very 
small —£174, but last year showed a loss of £1,676, 
1909 a loss of £3,692, and 1908 a loss of £4,051 - so 
that the last four years show a rapid and progressive 
improvement.” “The directors believe that this will con- 
‘so that the company’s profit will grow year by 


tinue, 
vear. i 
possible to declare a dividend for at least two or three 
vears,”’ but they consider that the garden city idea, as 
now being carried out at Letchworth, ‘‘ has definitely 
proved itself economically and financially sound.” 
Whether the shares are attractive as an investment I 
can hardly say. They are limited to 5 per cent., but 


the dividend is cumulative, and the amount thus 
accrued to date comes to £57,000; back divi- 
dends do not seem probable for a long time, 
as a growing township can swallow as much 
capital as it can get. Still, it may be said that 


he company has turned the corner, and should soon 
be ranked in the dividend-paying class. Moreover, had 
it been carried on as an estates company of the ordi- 
nary kind, selling small bits of freehold as the popula- 
tion grew, it could undoubtedly have paid a dividend 
before now; but it acts on the principle of selling no 
ground, though giving security of tenancy. Conse- 
quently, no item for increased land value appears in 
the revenue account, though the balance-sheet gives 
items amounting to £20,000 written off against 
Messrs Eve’s valuation in 1907, which reckoned the 
increased value at 497,000. That value, of course, 
has gone on increasing, but so far the directors have 
made no provision for increment or undeveloped land 
duties under the Budget of 1909. They hold, and, I 
think, quite reasonably, that the claim of the Govern- 
ment under these heads can be large. 

While Letchworth tries to deal with one social pro- 
lem by improving the condition under which people 
live, Lord Grey and his colleagues are trying to deal 
vith a problem which is said to result largely from un- 
omfortable homes—i.e., excessive drinking. They 
recognise that the working classes insist on having 
public-houses of some kind; and so Lord Grey says, 
an cifect, ‘* You shall have your public-houses, but we 
vill make them as little like saloons as possible, and 
bur managers shall get no profits from the sale of 
ntoxicants.’’ He now writes offering shares in the 
Home Counties Public House Trust Company, 
imited, ‘‘as a social organisation for meeting public 
ceeds in a satisfactory manner, and as a medium 
hrough which a probable 5 per cent. investment can 
be obtained.’ The company has now 27 licensed 
Ouses, and the results of three years’ working appear 
batistactory. It is worth noting that ‘‘in spite of in- 
teased licence duties’’ the profits grew from 5 per 
“nt. In 1909 to 9g per cent. in 1910. 

lhere must be many among your well-to-do readers 
‘ho are willing to invest a little money with the idea 
hat they are doing a public service without sacrificing 
reasonable income. To such public-spirited capitalists 
‘enture to commend either of the social enterprises 
immarised in this letter.—Yours, &c., 


Temple, January oth. J.B A 








They .are careful to add that ‘it will not be | 


D. Evans. 
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THE UNION-CASTLE BALANCE-SHEET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I should be glad to have, through your 
columns, the opinion of financial and legal men as to 
whether the action of the board of the Union Castle 
Company has been justified, in so far that it is quite 
evident that there must have been enormous private 
depreciations going on for years without these being 
stated in the printed balance-sheet. I think this fact is 
only too well proved by the price that has been offered 
for the shares of that company by the Royal Mail 
Steam, Packet Company. Surely shareholders who 
sold these shares less than a year ago at £12 or £13 
have a distinct grievance against the board if it can be 
proved that they concealed the real value of their 
business, and did not depreciate publicly their assets, 
and show the full profits earned. 

I think it is a generally admitted fact that highly) 
prosperous companies do not disclose their real profits, 
but write off each year privately very large sums; if 
this is so, then it is, in my opinion, unfair to share- 
holders, as they do not know the real profits being 
earned, and they do not know how much depreciation 
is being allowed, and such a balance-sheet is just as 
much a misrepresentation as one that is prepared to 
make profits appear larger than they are. It would, 
therefore, be interesting to know if shareholders who 
sold their shares recently would have any redress 
against the board of the Union Castle Company if it 
can be proved that the balance-sheets did not disclose 
a true value of the company’s assets.—I 
truly, 

Glasgow, January oth, 


am, \ urs 
Fark Pray. 





Reviews of Books. 


THE TONYPANDY TROUBLE. 


In the autumn of 1910 the name of a Welsh village 
found its way into the English language as almost a 
household word. ‘‘ Tonypandy ”’ has the distinction of 
being pronounceable, and also possessing a certain 
onomatopeeic virtue in connection with rioting such 


as disgraced the Glamorgan mining disputes in 
1910-11. The lexicographer seeking hereafter the 


origin and meaning of the word will find in *‘ Labour 
Stnife in the South Wales Coalfield, 19g10-11,"’ full 
material—rather too full, indeed, for all the alarms and 
excursions in those wild Welsh valleys are told with a 
wealth of detail and a flow of language which might 
do justice to a series of Waterloos, except that an 
expert military correspondent would hardly describe 
beaten men making their last effort as ‘‘ dissembling a 
bold front.’’ Besides its lack of proportion, Mr Evans’ 
work suffers also from the fact that he ranges himself 
patently, if not avowedly, on the side of the masiers. 
He records almost with glee on an early page that 
it was virtually on the terms of an agreement, dated 
October 1910, which, though made by their 
leaders, the men of the Cambrian Combine collieries 
repudiated, that those men, after long, painful, and 
costly dispute, returned to work in September, 1911. 
That is no doubt true, and the facts are not manipu- 
lated unduly to the point of view of the writer; but his 
train of mind has to be recollected in reading the 
book, and it is unfortunate that the corrective which 
might have been afforded by the Blue-book, ‘‘ Colliery 
Strike Disturbances in South Wales’? [Cd. 5568], is 
not made full use of. This Blue-book—which supplies 
Mr Evans with many pages—is casually mentioned 
once or twice, but no proper reference to it is given, 
and the quotations from it show a tendency to be one- 
sided—e.g., a ‘‘ sharp reply’’ from the Home Secre- 
tary to certain protests from the miners as to the 
military is given prominence, but some letters from 4 | 
colliery manager are mentioned and quoted without | 


°°? 


* « Labour Strife in the South Wales Coalfield, r910-i1."' By 
Price 3s 6d net. 
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; 

showing the trenchant terms in which the Home Secre- 
tary exposed their misconceptions as to the position 
and duties of the police. . 

Of course, neither side had a monopoly of right or 
discretion; and if due allowance is made for his bias 
in favour of the employers, Mr Evans will be found 
to have collected in a painstaking manner very ample 


material for the consideration of sundry important 
questions—apart altogether from the somewhat over- 
whelming and complicated details and dates of the 
conflict—which arise out of this strike. Two or three 
of these may be indicated. Was it wise for Mr 
Winston Churchill to begin by withholding the 


soldiers and by stroking the riotous miners, thus: 


| 
| 
| 
| 


‘*You may give the miners the following message 
from me: their best friends here are greatly dis- 


tressed at the trouble which has broken out, and will 
do their best to help them to get fair treatment ’’? The 
complete change twenty-four hours to directions 
to the police t tion,’’ supported, if 
necessary, by the military, who had by then been sent, 
almost compels the answer, ‘* No.’? Was it wise for 
Mr Churchill to take upon himself to direct operations 
om Li ‘‘T think it desirable that you 
(General Macready) should proceed to Tonypandy 
please keep me informed by telephone 
















later 


» **take vigorous at 
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and telegraph of any further development’’? Or, 

|] again: ‘* Pray consult me on any points which cause 

|} vou embarrassment’’? How could this precedent be 

1} followed by Mr Churchill’s successors in office, or in 

|| other possibly much more widespread disturbances? 

|| Is not such a strike more disastrous and costly for the 

| men than for the masters? What is going to be the 

|| result of the demand for a minimum wage and of the 

| | refusal of the men to abide by the agreements and 


advice of their old and tried leaders, both of which 
were exemplified in this strike? 

Space compels us to conclude here, with the advice 
that Mr Evans’ useful book should be read with the 
already cited, especially, perhaps, a 
memorandum therein by General Macready, in which 
he sets out some very wise reflections and items of 


Blue-book 





advice for police, military, managers, strikers, general 
|| public, and Press. His claim to attention is based not 
;}} Only on the excellent way in which he handled the 


situation—avoiding, in effect, all actual 


! 
j + 
| 
| 


conflict be- 
Idiers and populace, with its inevitable blood- 
shed—but more on the fact that he rightly thought 
it worth while to finish one of his reports to the Home 
Secretary at a critical periad with the very human 
and English news: ‘‘ A football match between the 
strikers and the soldiers was played at Tonypandy, 
in which the soldiers were victorious.”’ 
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it PERU OF THE TWENTIETH CENTORY.* 
te Peru is the most fascinating of South American 
4 


countries, and has therefore received tolerably full 
treatment by writers past and present, among the latter 
of whom Mr Enock is conspicuous for intimate know- 





ledge of the country and considerable literarv power. 
Mr Martin, although he would not lay claim to equal 


& qualifications, admits the fascination of Peru, which he 
: rightly declares to possess in Lima _ the pleasantest 


capital in South America, and his book is very excellent 
on the business side. It bears marks of haste, as when 
he states that Iquitos has a population of “ about 
i2,000,’” and then, on the very next page, estimates it 
at ‘* barely less than 30,000,’ but his account of the in- 
dustries, railways, and finances of Peru is full and 
correct. It is pleasant to see that he raises his voice 
in favour of humanity towards the rubber gatherers, 
hereby following the lead of all competent travellers in 
South America, who have unanimously denounced the 
treatment of these unfortunate beings, and h 
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it clear that the policy is as foolish from a commercial 
point of view as It is morally wrong, for it tends to ey 
off the supply of labour at its source. We are righ 
reminded that, ‘* with the experience of the harsh ap, 
cruel treatment which some of these unfortunate beip 
have met with at the hands of certain European ¢; 
ployers, it is scarcely surprising to hear of their ‘ ne; 
vousness ’ and ‘ suspicion.’ No doubt the labour ques. 
tion in Peru will be settled in course of time, as it has 
been in South Africa, in the West Indies, in the Mala, | 
Peninsula, and in Ceylon. If the employers understogg || 
and practised the virtue of kindness a little more thag | 
they do, much of the present trouble would not haye | 
arisen.’’ The English manager of a very successfyl 
silver mine in Peru told the present reviewer that Pery’, | 
ereat need was capital and brains, adding that he found | 
the Indian miners excellent, and that they gave no| 
trouble, provided that they were allowed to go away to f 
their small farms at harvest-time for the purpose of 
gathering in their crops. With intelligent and humane | 
treatment, the labour difficulty quickly vanishes. The | 
Peruvian Government, however, is entitled to be ex. 
cused a great part of the blame in the rubber scandals, | 
for the task of policing vast and imperfectly explored } 
territories is enormous, and it is said that steps are 
being taken to establish more efficient control. | 

The British Foreign Office is to be congratulated upon | 
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mayo district. The principal products of Peru are} 
sugar, copper and silver, and rubber, and these come! 


Gil} 


respectively from its three great divisions—the irrigated | 
coast zone, the Andes, and the montana, or great forest! 
region around the affluents of the Amazon. — Peruvian 


rough cotton is also famous, and wool is an increasing | 
export. The difficulties of communication have been| 
marvellously triumphed over by the railway engineer 
in the case of the railway from Mollendo in the South, | 
which gives access over great altitudes into Bolivia. 
Still more remarkable is the Central Railway, from} 
Callao and Lima to Oroya, which passes through the | 
Galera tunnel at a height of 15,665 feet, and from} 
Orova throws off a branch to Cerro de Pasco (14 
feet)—the highest town in the world. To this place, 
which has a population of 8,000, and all the amenities} 
of civilisation, Mr Martin hardly does justice.  Peru,| 
although still suffering from the effects of the Chilian 
War of 1879-83 when it became bankrupt, and tts) 
finances were handed over to the Peruvian Corporation, 
has a promising future; it yields almost every agricul | 
tural and tropical product, and the mines are rich. The 
success of the recent loan shows that credit is imp 
ing, and railway development is proceeding rapid 
One of Mr Martin’s favourite themes is the want 0 
energy shown by our diplomatists and consuls in pro 
moting British trade, and he wrote on that subject aa 
important article in the Quarterly Review of last Octo 
ber. The subject is worth considering, and certain im-| 
provements in our methods should undoubtedly bx made, 
but the question has two sides. The goodwill ot the 
people with whom we trade is a most important asset; 
this we possess in Latin America, while Mr Martin 
admits that ‘* dollar diplomacy ’’ has by no means in- 
creased the popularity of the United States, nor can it 
be conceded that hustling for orders (often armament 
orders) is the whole duty of a diplomatist. 1 hough | 
diplomacy may on oceasion be of great service to com 
merce, courtesy, goodwill and excellency of goods are 
the most promising aids to trade supremacy, and .\met'- 
can consuls are beginning to warn their countrymet 
that these are better than concession-hunting. Apatt 
from this somewhat controversial matter, several vert 
sound suggestions are given for the improvement © 
British trade, and the scope of the work is strictly 
practical, in view of the author’s anticipation that " the | 
Republic of Peru to-day is upon the eve of a great & 
velopment, in comparison with which all previous mover} 
ments in this part of the world will appear insig”™ 
ficant.’’ Those who share this belief and desire to take 
advantage of the expected boom will do well to rea) 
‘‘ Peru of the Twentieth Century.’? The book is well| 
illustrated, and deserves a better binding. 
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at 105, or purchase below the price by means of a sinking | 
fund based on the amount of petroleum sold and delivered, | 
and are also convertible into common stock at par, | 
with adjustment of interest between October 1, 1913, 
and April 1, 1921. The proceeds of the present issue, after 
purchasing outstanding bonds of the subsidiary companies, 
are to be applied towards the payment for various develop- 
ments on the property already partly completed, and for 
rights of way for railways and pipe line. The profits of the 
company for 1910-11 are said to be $2,648,544 and $1,662,000 
for six months ending October, 1911. The daily productive 
capacity is stated to be between 60,000 and 70,000 barrels from | 
26 wells, and future delivery of 55,500,000 barrels is con- 
tracted for at an average of 48 cents per barrel, one contract 
with the National Railways of Mexico calling for 10,000 barrels 
per day from 1912 to 1920. The prospectus is wanting in 
definite information as tothe present financial position of the 
company, and debentures on oi] properties can hardly be 
other than speculative. The option of conversion does not 
appear to be worth a great deal at present. 

British East Africa Corporation.—Capital £200,000, 
in 20,000 6 per cent. cumulative preference shares of £1, and 
360,000 ordinary shares of 10s, of which latter 75,050 have 
already been issued. The present is a further issue of 
100,000 ordinary shares of 10s at par, in which preferential 
al otment will be given to existing shareholders. The cor- 
poration was formed under the auspices of the British Cotton- 
Growing Association five years ago, to develop trade and 
commerce in British East Africa and Uganda, especially in 
cotton, fibres, and rubber. The first dividend was paid in 
1909-10 at the rate of 7} per cent., last year’s distribution 
being the same. The names of the directors are such as to 
inspire confidence in the venture, but the advertised 
announcements give no details. 























































COMPANY MEETINGS, &c. 


ten 


NATIONAL TELEPHONE COMPANY, LIMITED. 


The 49th half-yearly general meeting of the shareholders in 
the National Telephone Company, Limited, was held, on the 
gth inst., at Hamilton House, Victoria embankment, London, 
Mr. George Franklin (the President) presiding. 

The secretary (Mr Albert Anns) having read the ntice con- 
vening the meeting, 

The President remarked that the company’s licence expired on 
the 31st ult., and as under the purchase agreement of 1905 the sale 
to the Postmaster-General was contracted for, it only remained 
to the company to arrange for the smooth transference to the 
Postmaster-General of the assets to the possesion of which he 
was entitled; and he thought it a fitting testimony to the 
good sense of both sides that this gigantic transfer to the State 
had been accomplished without difficulty and with comparative 
smoothness. (Hear, hear.) The Postmaster-General had under- 
taken to advance a sum not exceeding £3,000,000 in order to 
enable the company to satisfy the claims of its debenture- 
holders, and had also agreed that in the event of the whole of 
the telephone purchase money not being paid within six months 
after the 31st ult., he would pay to the company interest on the 
amount of such purchase money from time to time remaining 
unpaid at the rate of 5 per cent. per annum from the expiration 
of such period until payment, instead of 3 per cent. per annum, 
the rate of interest for the first six months. Power was given to 
the Postmaster-General to make further payments on account 
of the purchase money if he so desired, and he had undertaken 
that the telephone purchase money was to be paid within 28 
days after the determination of the amount. Arrangements 
had also been made by which the Postmaster-General’s right of 
objection in relation to plant, land, and buildings in competitive 
exchange areas constructed during last year or acquired during 
that year was to be withdrawn on certain specified terms. 


PRICE TO BE PAID BY THE GOVERNMENT. 


With reference to the settlement of the price to be paid for 
the company’s assets, attempts had been made to arrive at a 
figure by agreement instead of by arbitration, but it had been 
found impossible to bridge the gulf which existed in the re- 
spective estimates of value made by the advisers of the Post- 
master-General and the company respectively. If when the 
claim was completed these differences of view continued, the 
settlement of the price would have to be determined by arbitra- 
tion. After the purchase money had been ascertained the 
Postmaster-General had the right under the purchase agreement 
to pay three-fourths of the purchase money interminable 
annuities. Such annuities would carry interest at 3 per cent., 
and being spread over a period of 20 years, the proportion of 
principal would be split up so as to coincide with the 8o quar- 
terly payments. The board had felt it right to propose to the 
Postmaster-General that an issue of 3 per cent. Exchequer bonds 
redeemable by annual drawings would be a more acceptable 
security, and the Postmaster-General had publicly stated that if 
the company treated the Post Office well in regard to the 
transfer, he would meet its views in regard to the security. This 
~ treating well” represented, he hoped, the constant attitude 
of the company towards the Postmaster-General. 
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| the Aywara Rubber and Cotton Estates, Limited, was held, on 


In conclusion, ' 
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moved the adoption of the report and accounts. 

Mr S. H. Sands (vice-president) seconded the motion, which 
was, after a short discussion, unanimously adopted. An extra- 
ordinary general meeting was then held, at which a resolution 
was passed winding up the company voluntarily, and appointing 
Mr George Franklin (president of the company) liquidator. 

A cordial vote of thanks to the chairman and his colleagues 
terminated the proceedings. 





the Chairman 













































































AYWARA RUBBER AND COTTON ESTATES, LIMITED. 


The adjourned annual general meeting of the shareholders in 


the 11th inst., at Salisbury 
O’Malley, M.P., presiding. 

The secretary (Mr G. W. Brockelsby) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I explained 
at the last meeting our disappointment with our first manager, 
and with some of the statements in the prospectus regarding 
timber and rubber. At that meeting one of my co-directors 
told you that the directors had been in no way responsible for 
the promotion of the company; the prospectus put forward 
certain statements on the basis of reports submitted to the board. 
As to the mahogany, my colleague thought it possible that the 
number of trees quoted in the prospectus might be there, but 
his experience led him to believé that they were so far away 
from the navigable streams (the only means of transport) that 
it would be so expensive to cut them and bring them tv the river 
as to make them not worth cutting. My colleague said further 
that the Inspector of Woods and Forests in Southern Nigeria 
had suggested certain regulations as to cutting timber; that is, 
that no timber should be cut unless it were first marked, and 
the District Commissioner notified of the intention to fell, and 
that when cut, the logs were to be made of such dimensions 
that where previously it was possible to get three logs only 
two would be forthcoming, greatly reducing the profits. My 
colleague went on to say that he did not think there was any- 
thing like the amount of rubber on the estate that we were 
told was there, and as to wild rubber, he told you that by the 
regulations we were not allowed to touch vines unless they were 
6 ins in circumference, which meant 20 or 30 years of age. 
The directors, therefore, directed their attention to plantation 
rubber and cotton. 


House, London, Mr William 


PROSPECTS OF THE COMPANY. 


Our manager states in his report that ‘“ Something 
like 15,000 Funtumia, Manihot, and Para rubber plants 
have been planted out, and those first planted are now 
6 ft to 9g ft high, and doing remarkably well.” The company 
must, however, wait for a few years before these trees can 
produce rubber. As to cotton, our manager reports :—“ The 
first planting took place in the nurseries in April, and from 
then till the middle of October clearing and planting have been 
continually in progress. At the present time some 280 acres 
are under cotton, the heights of the trees being 7 ft. 
on 100 acres, and 4 ft. on 100 acres, while on 80 
acres they are in various stages from _ seedlings to 
4 ft. high. The present indications are that a crop of 250 
to 300 lbs of cotton lint per acre may be safely predicted over 
an area of 200 acres,”’ and he values this at about £3,000. We 
have since had most reassuring reports from the sub-manager, 
Mr Milligan. On December 30th Mr Milligan reported that the 
cotton was in bloom, over the whole area, and some of the 
bolls were showing lint ready for picking. The growth every- 
where was quite healthy, and there was no sign of pests. He 
added :—‘‘ The Manihot rubber is growing remarkably well. 
The general condition of the plantation is very good.” This 
cotton, or a considerable portion of it, will be ready for pick- 
ing at the end of this month, and then it requires to be ginned 
to prepare it for the English market. The directors have not 
capital to send out the necessary ginning plant, the cost of 
which would be about £2,000, and they were compelled to 
appeal to the shareholders for further capital for this plant, and 
for the further development of the cotton industry. The 
prospects of the company are excellent, and success is practically 
assured if a few thousand pounds are forthcoming to enable us 
properly to handle the cotton, and send it to market in the 
best condition and at the earliest moment. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr James Halcrow seconded the motion, which was, after 
discussion, adopted. The usual formal business was then 
transacted, and a vote of thanks to the chairman for presiding 
terminated the proceedings. 





GUILFORD SYNDICATE, LIMITED. 


An ordinary general meeting of the shareholders in the Guil- 
ford Syndicate, Limited, was held, on the 8th inst., at Castle 
Hill House, Dover, Mr Arthur Burr presiding. 

The secretary (Mr George Wreford) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that since the issue of the report great 
things had happened. He was unable at that moment to give 
| full details, but the shareholders of the whole group were 
aware that for months past negotiations had been in progress 
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with a view to the amalgamation of the parent companies. Prac- 
tically everyone in London now recognised the value of the 
united enterprise, and appreciated the merits and earning capa- 
city of the coalfield of which the allied companies owned prac- 
tically the monopoly. He had, therefore, had a choice of finan- 
cial groups from which to select a body of financiers t® carry 
through the arrangement in question. On Friday last he had 
an interview with one of these financial groups, and in this 
connection he must say that he had looked more to the men 
than to the money. A number of names had been put before 
him, all good names, and last of all a name was mentioned 
which, in his opinion, if it was second to any, was second only 
to that of Lord Merthyr, whom he had always looked upon 
as the greatest man in the industry in the United Kingdom. 
The name of the gentleman in question he would not mention, 
but he could assure the shareholders that he would not object 
to going away fortwelve monthsand leaving that gentleman in 
entire charge, knowing that he might do so without the slightest 
misgiving. ‘That gentleman had visited the coalfield, and, like 
everyone else of any position in the trade, knowing what he 
was looking at, he, of course, became enthusiastic, and was 
delighted with all he saw. After paying him (Mr Burr) a very 
high compliment, his last words were: —‘‘ Everything is of the 





best. I have spent a very happy time here, because 
of the great interest Ihave taken in what I have seen. 
I must confess that I have been astounded. Few people 


know what has been done and what is the backbone of your 
allied undertaking. Everything I have seen is good. The coal- 
field is as good as one could expect to see. The work in the 
pits is good; your plant and machinery is of the best; and I 
have seen nothing bad.” The nature of that gentleman’s report 
went without saying; there could be but one report, and the 
more able the compiler of a report the better the report must 
be. Subject to that report, as to which the (the chairman) had 
not the slightest doubt, he had definitely agreed on behalf 
of the shareholders to terms which he considered were as favour- 
able as the most hungry shareholder would have wished him to 
bargain for. Such a man as he had just mentioned, associated 
with two or three colleagues second only to him, would give 
them the strongest board in England, and £2,000,000 of money 
would be available for development, of which £1,250,000 was 
guaranteed. 

ADVICE TO SHAREHOLDERS. 

Directly the contract was signed, a meeting of the share- 
holders of all the companies would be held, at which the exact 
nature of the proposals would be announced. In the mean- 
time, he advised them not to part with their holdings at in- 
adequate prices. Within the last two or three days concessions 
shares had risen from about £2 12s 6d to about £3 12s 6d. 
They would go very much higher, and his desire was to warn 
shareholders not to part with any shares in any of the parent 
companies. The shares of the subsidiary companies were likely 
to improve in sympathy, and it was for the protection of the 
shareholders that he made this very qualified announcement. 
He had no doubt that the result would be business which would 
do complete justice to the enterprise of which he claimed the 
honour of having been the responsible founder. The parent 
companies would not die out as a consequence of the arrange- 
ment of which he had spoken, because they would have some- 
thing substantial left in them. They would remain, and would 
amalgamate, because the large receipts would have to be allo- 
cated according to the equitable rights of each body of share- 
holders. The new development company wanted to include in 
its acquisition One or more collieries, so as to possess something 
with an earning capacity at an early date. They had, therefore, 
asked that the transfer of the coal (which would be done by 
lease) should be accompanied by the transfer of the Guilford 
Colliery. The syndicate would not get an extravagant figure for 
it, but they would get what was fair and right. The develop- 
ment company wanted also the Wingham Colliery and the Good- 
nestone Colliery, ‘the East Kent Railway (which they would 
complete), the Power Bill, the Brick Works—everything which 
went to make one homogeneous group of propertics essential 
to the development of a great coalfield, which was unique, for 
there was nothing in Europe to compare with the coalfield 
owned by the united companies. The shareholders of the Guil- 
ford Syndicate would receive a very valuable consideration, 
based upon something like the average market value of their 
shares for the last two years. The Guilford, in his opinion, 
was one of the best collieries in the new field, containing un- 
limited coal, and, he believed, the most valuable coal in Eng- 
land in the shape of Rockefeller seam. Under this new scheme 
they would see the fruition of all their hopes under conditions 
far superior to those which could be produced under his personal 
management, because he was unequal to the task even now, and 
it would continue to grow. The arrangement marked practically 
a new epoch in the history of the Kent Coalfield, which he was 
confident would have such a future as its wealth of coal and 
other favourable conditions fully warranted. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Gompertz seconded the motion, which was unanimously 
adopted. The usual formal business was then transacted, and a 
vote of confidence was passed in Mr Burr, in connection with 
matters which are at present sub judice. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


An extraordinary general meeting of the Rhodesia Explora- 
tion and Development Company, Limited, was held, on the 
11th inst., at Salisbury House, London, to consider a resolu- 
tion providing for the amalgamation of the company with the 
Gold Fields Rhodesian Development Company. Mr Walter 
Ferbes presided. 

The secretary (Mr James W. Clark) having read the notice 
convening the meeting, 

The Chairman, after expressing the directors’ regret at Dr 
Sauer’s resignation from the board, referred to the meeting of 
the Scottish shareholders at Glasgow, on Monday last, when 
the proposed amalgamation was approved by an overwhelming 
majority. Proceeding, the Chairman said that the profit of the 
company for the year, including £22,863 brought forward, was 
£223,725, from which they paid a dividend of 10 per cent. on 
August 31st. At the date of the last meeting they had hoped to 
be able to pay at the close of the financial year a further divi- 
dend of 10 per cent., but they had been mistaken in their esti- 
mate. It would have been open to them, if they had wished to 
make larger profits to sell some of their securities which stood 
in the books at very low cost, but it would have been a very 
misguided policy to have done so. He was confident that if 
they had in that way paid a dividend of to per cent. it would 
have been said that the directors had sacrificed the securities of 
the company solely in order to pay themselves the £10,000 to 
which they would then have been entitled. The board, of 
course, regretted, and very deeply regretted, that they could 
not pay a further dividend, but, under the circumstances, they 
were certain that it would have been detrimental to the interests 
of the shareholders to do so. 





THE COMPANY'S ASSETS. 


After allowing for liabilities at the different dates, the net 
position at the end of 1910 showed assets of the total value of 
£2,923,000, while on the 14th ult. the net position was 
£2,805,000, a difference of abeut £117,000, which, taking into 
consideration the great fall in prices—in the directors’ opinion 
quite unjustified in the majority of cases—showed that the posi- 
tion of the company was not very materially altered. A certain 
amount of inquiry had been raised as to the apparent reduction 
of their cash resources, but the book cost of their share holdings 
had increased from £1,200,000 appearing in last year’s balance- 
sheet to £1,800,000 at mid-December, which approximately re- 
presented the reduced amount of their cash resources at the 
latter date; but many of the purchases for which the money 
was used were readily realisable, and were equivalent to cash. 


Having explained the reasons which led up to the proposal 
before the meeting, the Chairman expressed the directors’ 
belief that the arrangement was an absolutely fair and sound 
one. They believed that the joining together of the two 


strongest companies in Rhodesia could not but be of benefit not 
only to both sets of shareholders, but also for the benefit of 
Rhodesia itself. In conclusion, the Chairman formally moved 
the resolution. 

Mr H. G. Latilla seconded the motion, and, in reply to 
questions, said he understood that the name of the proposed 
new company would be the Gold Fields Rhodesian Develop- 
ment Company. Its articles of association were not yet in 
existence, but if the shareholders desired it, they would be 
ypen for inspection at the company’s offices. Making a guess 
on the subject, he thought that the costs of the liquidation and 
registration would be something under £20,000. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to, and a vote of thanks to the chairman for 


presiding terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


-— REoriPTs,——.| ——- RECEIPTs.-—— 











Estimate Apl.1,°11,/Apl.1,'10 | 2 Weeks | 2 Weeks 
for Year to to ending ending 
1911-12. | Jan. 6, | Jan. 7, | Jan. 6, Jan. 7, 
1912. | 1911. | 1912. | 1911, | 
Balances in Exchequer £ & & & a 
lst April :— 
Bank of England ...... ee 12,518,374, 2,071,12¢ ee eo 
Bank of Ireland ........ ee 1,027,797, 760,128... | we 
REVENUE, 13,546,171), 2.831,24 ae re 
Customs.....cccoccecececees, 35,687,000 25,632.20) 25,320,000} 876,000, 980,000 
EXcise .ccccecececccesecces, 35818,000) 29,930,000) 31,340 900 582 300, 710,000 
Estate, &c., Duties ........, 25,150,000) 18,842,000) 18,901,000; 978,000 653,000 
BRAM PS ..cccccecccsceceeess 9,600,000! 6,957,00C; 7,200,000 284,000 185,000 
—_ Tax -sseese--eesses}/ 2,700,000 730,000) 2,310,000 100,000) 40,C00 
ouse Duty ......+++--++ 
P rty and Income Tax..| 44,300,000! 15,€42,000, 35,261,000, 2,632,000 1,893,000 
Lent Vales “rr 700 000 191,000 220,000 51,000; 20,000 
Post Office ...csceeccceees.| 25:740,000} 17,970,000 17,520,000 770,000 720,000 
Crown Lands. ngomoneageces 500,00€ 370,00C 350,00C ee ee 
Receipts from Suez Cana ; 
3 dry I } 1,226,000! 1,239,837 1,277,955 459,901, 450,122 
edineens -. ay “70e"*) 9'200000' 1,947,901 2,082,663) 50,109) __3€,864 
Revenue ...ceceeeesee. 161,621,000) 128,351,758 141,732,618 6,774,310 5,687,586 
Total, including Balance .. 131,897,909 144,563,066 an 
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OTHER RECEIPTS. 


Repayment of Advances for Bullion 1,300,000! 1,240,000) 200,000 oe 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910 ee | 20,895,002! ee ee 
By Issue of Exchequer Bonds under 

the Cunard Agreement (Money) Act, | | 

DT pbtpundhesncnetscmbesesin dies sée 2,080,000) a es } . 
Under Telegraph Acts, 1892 to 1907.... 690,000) 550,00C) ° . 
Under Military Works Acts, 1897 to i 

alta ia ine Sin el de alain bee oihinta 150,000 150,000! ee . 
Under Public Buildings Expenses Act, | 

BED oubudcs'sn denitbibeeth semaiide dew Pe 30,009) oe oe 
Under Public Offices Site (Dublin) Act | j 

aoe Tans Sacihlans 25,000, 45 000] or oe 
Cunard Loan, Repayment on account 

OF PEMBGIBRE 0026 coveccccccccesvecs 130,000} 130, 000] ee | - 
Temporary Advances, Deiictenay eee» 1,500,000) 3,500,000) ee | 1,590,000 
Temporary Advances, Ways and Means | 

(including Treasury Bills £7, 100,000 | 

in 1911-12, and £15,500,00C in 1910-11) 9,190,000 17,000,00C; ts oe 

ML -chesscconSasaneseconebenss 146,782,909 188,103,868| 6.974.310) 7,187,986 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Pxchequer 


Estimate to meet Payments from 
=) — Icevns. —— 
aan aa agi 1,'11, Apl.1,'10,| 2 Weeks |2 Weeks 
Cn wee | ending | ending 
eames Sa 6, i 7, | Jan. 6, |Jan. 7, 
1912. 1911. | 1912. | sll. _ 


£ £ 
National Debt Services ... 24,500,000, 19,702,643 
Development and Road Im- 




















1138, 775 ,367 185,172, 16S) 10,389, ,188|11,335,210 


\Inc.orDee|for Week 
2,310,794 —3,243,413| —3922011 


Balances in Exchequer :— 


Bank of England 6,411,021 





Bank of Ireland ..ccccccsccccccce 596,521 620, 905| — 171,459 — 225,213 
7,007,542' 2,951,693! —3,414,878|—4147224 

Treasury Bills outstanding on January 6, 1912:— £ 
Bilis Gestek by Publis Demers oo. ccccccccesccccccccccccce eee 16,500,000 
Bille otherwise issued .............. iketieseuescesngebous ee 5,100,000 
Treasury, January 9, 1912 anisccce eseccasacese |} 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1224, 


TOTAL FUNDS ~ £6,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASKHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

CAR RISKS, THIRD PARTY, AND WORKMEN’S COMPENSATION 

INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


ROY AL_ Tta! Funds £17,435,941. 








FIRE, MOTOR CAR, LOSS OF 


OFFICES | 28 Lombard Street, LONDON. 


_—_ 





THE ECONOMIST. 


£ 2 & 
19,827,556) 4,382,769) 4,184,115 | 


provement Funds ........ 1,286,000| 785,113 566,319; ee | 
Payments to Loca! Taxation | 

Acosounts, &€c. .........+-- 9,549,000 6,749,015. 6,696,920 20,380! 10,900 
Other Cone. Fund Services.) 1,707,000 1,315,822, 1,28',524 111,039; 134,442 | 
Supply Services ...........+{144,512,000 103,061,420, 98,853,252 5,728,000) 6,235,653 

Expenditure.......+++-+! 181,648,. 00 131,€1?,013 127,267,581, 10,242,188 10,564,210 
OTHER ISSUES. 
For Advances for Bullion ........---. 1,150,000 1,370,000 ee oe 
For Advances for Interest on Ex- 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 ... 107,588 107,588 oe ee 
For War Stock and War Bonds issued 

under the War Loan Act, 1900...... i 21,000,000 ee ee 
For Exchequer Bonds issued under 

the Cunard Agreement (Money) Act, 

MDE Hi ctihackasataedieetaes omsanne'e 2,080,000 ‘a oe 
Under Telegraph Acts, 1892 to 1907.... 600,000 550,000 100,000 * 
Under Military Works Acts,1897 to 1903 150,000 150,000 oe oe 
Under Land Registry (New Buildings) 

inti titties kine ehadibn kaise 1,000 ee oe ° 
Under Public Buildings Expenses Act, | 

Pins toakceewire ab teinatnd eee enne en 47,000 oe 7,000 
Under Public Offices Site (Dublin) Act, 

DD dodo dalled intake Gare 4+eho cracks 25,000 45,000 eo ee 
Surplus Revenue, 1907-8, issucd under 

Section 9 of the Finance Act, 1908.. 16,000 5,000 ee 4,C00 
Old Sinking Fund, 1910-11: | 

()}) Issued to reduce Debt. ......... 2,356,766 ee ee 

(2) Issued under Section 16 (1) (c) of 

the Finance Act, 1911 .......... 47,000 47,000 eo 
Cunard Loan Repayments, issued to 

National Debt Commissioners under | 

the Cunard Agreement (Money) Act,! 

ME Ntesibue o stn eaeEEed Ss tnsewer ern ee 130,000 130,C00 ee ie 
Daficiency Advances repaid .......... 1,500,000 2,500,000 oe 500,600 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £26,500,000 

DRE Gdkivsis tecdeceeedsansbasee os 32,000,000 250,000 





‘January 13, 1912. 
| The Bankers’ Gazette. 








BANK OF ENGLAND. 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January ro, 1912. 


ISSUE DEPARTMENT. 


& 
| Notes issued ........ 53,674,790) Government debt.... 11 isa 
Other securities 


«.-- 7,434,900 
ool | Gold coin and bullion 35,224 1,790 
53,674,790 53, 674,790 790 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553. 000| Government securities 15,270,184 
| Rest ...cesssereees 3,438,273; Other securities .... 31,9719 
| Public deposits* .... 14.889,995 | Notes .............. 25,086,2 
| Other deposits ...... 40,252 392) Goldandsilvercoin.. 822,912 

| Seven-day and other 
27,646 


Se inccdecmndiae . aie 
73,181,506 73,151,506 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated January 11, 1912. J. G. NAIRNE, Chief Cashier, 


PE nccne e0ncnsadhettonus 
Rest ...0- seenebacntabbansassevicssatetanceueons 1 ae 


i 

The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
| Rate of Discount for three months ended January 10, 1912 :— 


* 1,626.374 





The tollowing were the changes in the principal accounts when 
| compared with last week :— Increase. Decrease, 
| £ £ 
| Circulation (excluding 7-day an¢ other bills) ..-- oe ccccccce “GO1,060 
PD NIN, 0: cna dadnineinne aceneiad sniaamant ee eeeeeeee 1,786,795 
| Other deposits ..... ath Gkatiadigiadswensouse ee ee eeeseees 9,109,865 
| GOVernMeNt SECUFILIECS ........cecccccccccccceces seeeeeee 
| Obher Securities .......+cesccecscececcccceccecs seeeees 
! 
| 
| 











| Gold 
} : in from 
Date. —_ Abroad or 
‘| out for 
Export. 


Securities 
in 
Banking’ | Reserve. 
Depart- 
ment. 


Circulation 

(excluding 

Bank Post 
Bills.) 


Deposits 


% of Reserve 
to Liabilities 


1911. 


é 
| Oct. 


18,37,360,921 
25 37,430,543 

1 56,418,414 

8'35,377,981 
15 36,032,009 
22 26,869,215 
29! $7,357,243 

6 37,106,384 
13 55,954,031 
20 34,140,532 
27 32,438,162 


1912. 
| Jan. 334,421,328 
10 36,047, 702 


£ 

633,000 out 
288,000 out 
59,000 out 
350,000 out 
180,000 in 
485,000 in 
523,000 in 
552.000 in 
375,000 out 
147,000 out 
240,000 out 


843,000 in 
121,000 out 


Sse 


| “ae | Bank Rate. 


£& 
51,767,643 
51,499,907 
49,788,035 
49,964,337 
51,501,485 
32,505,411 
52,747,019 
51,001,135 
32,047,844 
56,046,787 | 
61,122,628 


66,029,044 
55, 152,587 


£ a 
42,338,809 27}141,706 
42,001.340|27, 211,293 
41,744,200/25, 743) 014 
42,810,375 24,801,466 
43,219.593 26,035,524, 504 
43,417,772\26,81 4810 
43,348,241/27,075) 283) 
41,926 287 26,758, 214 
44,036,726125,713,211| 
50,490,116 23,3C4,4.32| 
57,185,658 21,695, 1372 


60,182,344 23,681,778 
47, 242,104'25,909,202 


£ 
28,669,215 
28,669,250 
29,125,400 
28,966,515 
28,446,685 
28,501,405 
28,731,960 
28,798,170 
28,690,820 
29,285,900 
29,192,720 


29,185,550 
26,588,500 


Nov. 


Dec. 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges du ring 


a period of three years corresponding with the present date: as 
well as ten years back, viz. 











At corresponding date Jan. 8, Jan.13, | Jan.12, Jan. 11, Jan. 10, 
with the present week, 1992, 1909. 1910. 1911. 1912, , 
Circulation (excluding £ £ £ £ £ 
Bank post bills} ........ 29,775,620 29,093,405 28,277,345 27,898,125 28.588, 
Public deposits ....... «e+ 10,401,420 5,661,164 6,904,117 8,765,981 14,889 995} 
Other deposits ............ 41,105,125 42,879,521 45,491,249 40,233,727 40, 242,392\ , 
Government securities.... 20, 872,539 15,301,155 14,707,945 15,399,568 15,270,184 
Other securities .......... 27,187,818 30,180,268 30,740,270 28,186,526 531,971, 920} 
Reserve of notes and coin 21,624,653. 21,012,778 24,923,643 23,451,664 25 909,20 
Coin and bullion.......... 33,625,273 31,656 183 34,750,988 22,899,789 36,047.70. 
Proportion of reserve to | 
PN tn.0nb-nedesneds 415% 43 47 473 47 i 
Bank rate of discount .... 4% 2 ve 34 Hid \ 
| Marketrate, 3 months’ bills 3¢ 23 Sa heal? ‘ 
| Price of Oonsols ........0- 933 B4¢5 Sa 7943 7 } 
Price of silver peroz......| 2549d 244 24ad 25744 25750 
Average price of wheat .. 278 7d 32s 94 338 6d 30s 5a 33s 2a 
| Exchange on Paris (short)| 25.124-174 25.124-15 25.174-20 25,.283-31}'  .213+233 
— Amsterdam (short) 12,24-28 12.14-13 | 12.22-2§ 12.14-2 42.14-2 


| Clearing-house return ... 


| excess of £12,699,253; 


— Hamburg (3 months) 20.56-60  20.64-68  20.64-68 20.67-71  20.71-75 


- '209,326,000 244,950,000 246,218,000'285,258 000 292,774,000 


The amount of the ‘‘ other deposits 
securities,’’ 


” 


compared with the ‘‘ other 
showed in 1902 an excess of £13,917,307; in 1909 an 
in 1910 an excess ot £14,750,979; and in 
I9g1Ir an excess of {12,047,20r. In 1912 there is an excess of 


£8,270,472 


INSU RANCE PROFITS, MARINE, LIFE, The { were ae ~ ae the 
e following figures from the official returns show 

COMPANY, ACCIDENT, _ FIDELITY, BURGLARY. | amount of bilis and cheques cleared at the Bankers’ Clearing 

LIMITED. HEAD ( 1 North John Street, LIVERPOOL | house. Special days are given separately, together with the 


‘ total increase or decrease to date in each case :— 
























i 
i} 


January 13, 1912.) 

















| 
Weeks Ending Town Clearing. | Goariny Total. | 
1911 £ £ £ 
anuary 1 to Nov. 15 ......|  11,727,807,000 | 1,070,728,009 | 12,798,535,000 | 
ovember 22 ........0005 216,776,000 24,453,000 | 241,229,000 | 
29 .. 286,4 22,048,000 308,481,000 | 
‘December 6 274,692,000 | 27,331,000 302,023,000 | 
13 23,102 000 249,034,000 | 
20 300,001,000 26,091,000 326,092 000 | 
oT . 177,300, 15,040 000 192,340 000 
Oyen 183,516 000 12,627,000 196,143,000 | 
i 
January. 3 ..... anihaesd 166,563,000 | 14,965,000 181,528,000 | 
W cccccccccces 264.208,000 | 28,566,000 292,774,000 | 
| Wrotal, 1912 ................ 450.771,000 43,531,000 474,302,000 | 
4 | Corresponding total 1911 | 435,798,000 40,333,009 476,13L.000 | 
|Increase or Decrease in i — 5027000 | + 3,198,000 — 1,829,000 
ib aistuedbenats wll = 115 % | = 792% |= 0°38 % 
Gross total in 1911 ........| _ 13,392,457,000 1,221,429,000  14,613,877000 
1 Sainte eempecer | 13,468'551,000 | 1,190,312000 —14,658.863,C00 
Increase or Decrease in {| —  16,094000 + 31,108,000 — 44,9%6C00 
Sages sree ata: tr 056% ‘= 261% - O51% 






_BSTT..---.--------e-e UO = GGG - OLS 
SPEcIAL Days. 


Stock Exchange Pay Days. | Consols Pay Days. |e ‘Pourths” of the 























Month, 
‘ss a ~~ | Pate. | ¥ aa >.) 
1911. | a. | ai.) £ | igi. a 
Jan. 13 to Aug. 31 1,536,499, 00C' May 4 47,305,000 May 4 47,305 000 
- Bept. WM ccecse ose} 71,255,000 June 1 64,700,000! June *5 41,215,000 
a desebas 89,820,000)\July 5!  66,297,000/July 4 — 55,083.000 | 
i a 73,367,000|Aug. 2| £0,723,000|Aug. 4 43198000 | 
Tiatenked 82,452,000/Sept. 1) 55,123,000 Sept. 4 — 49.359,000 | 
Nov, 10.......... 83,545,000/Oct. 5|  47,296,000/Oct. 4 50,623,000 | 
eeeeenee 96,408,000|Nov. 3|  47,464,000\Nov. 4  37,084000 
WG. 1 1455.02.00. 91,759,000|Dec. 1| 89,758,000 Dec. 4 54565000 | 
Di ilinttndiie 93,595,000} 1912. 1912. 
a _ Jan. 4] 56,205,000\Jan. 4, 56,205 000 | 
otal, ai "| 2,218,700,000, .. | 56,205,000. 56,208,900 | 
total, 1910....|  2,261,385,000,.. 55,872,000; .. 58,531,000 | 
‘Ino. or Dec, {|= 42,685,000} .. - 333,000} oe — 2,526,900 
in1911 ....1)= 188 % |= 059% | .. = 398% 
| Gross total in 1910} 2.261,385,000 ., 678, 6K T3600 
Do 1909 ...... : 129,205,000, ;. Tsesoooo! 508 $6000 | 
Ine. or Deo. {|+ 152,180,000, .. |— 54,778000/ .. — 28,129000 
__inI910 ...-t/= 62% | i= THB | = 471% 
* The fourth fell on Sunday. 5 
PROVINCIAL CLEARING RETURNS. 
| 1912. | 1911. | Ine. or Deo. 
MANCHESTER— Le: eae oe £ | % 
Whole year to Dec. 30\336,159,700/306,996,200!+29163500' 949) 
Week ending Jan.6 ..) 7,737,200, _7,578,100,+ 159,100, 2-09 | 
LIVERFOOL— | : 
Whole year to Dec. 30/222,101,900\217,373,100 +4,728,800' 2:17) 
Week ending Jan.6 .. _ 5,069,500 4 784, 900 + 284, 600, 5°94 | 
BIRMINGHAM— ihe at eo as 
Whole year to Dec. 30) 63,774, 100. 61,549,600 + 2,224, 50C 3 61 | 
Week ending Jan.6 .., 2, 257, E0C 1 ,765, 900 + 491,700 27° 84 
WEWOCASTLE-ON-TYNE~ a nal 
Whole year to Dec. 350) 48,292,400 48,361,100 — 68,700 0-14} 
Week ending Jan.6 ..| 1,117,800! 946,300 + 171 5CO 1812 | 
BRISTOL— fxs 
Whole year to Dec. 30, 33,522,000; 31,569,000 41,953,000 61 
Week ending Jan.6 .. 726,000 764,000-—- 38,000 497/| 
LEICESTER- 
Whole year to Dec. 30 12,954,800 12,722,700 + 232,100 1:82) 
Week ending Jan.6 ..| 407,600 289,800 + 17,800) 4°56 
NOTTINGHAN— 
Whole year to Dec. 30! 15,906,400 15,888,300 + 18,100 O11 
_ Week ending Jan.6 ..! 424,000 405,700 + 18,300 4°51 


FOREIGN BANK RETURNS. 

The principal items in the latest weekly accounts published | 

by the leading Continental and the New York Associated Banks 

are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 


Jan. 11, Jan.4, Jan.12, |___% Decrease, _ 
; 1912, 1912. igli. we Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 127,156,000 126,837,000 129,909,000'+ 319,000 — 2.755.000 
Silver 32,078,000 32,056.000 32,815,000 + %2,000\— 737,000 
Government securities .. 15.704,000 15,704,000 15,704,000 7 
pueeouns and advances. . 83,877,000 99,052,000 74,635,000 —1517500C + 9,242,000 | 
IABILITIES, 
TD cinacuesendwsin «++ 219,111,000 228,960,300 216,368,000 — 9,84990C + 2,745,000 
Government deposits.... 5,226,000 4,781,000 3,430,000, + 445,0K) + 1,796,990 
Private deposits ........ 24.557.000 25,706.000_22.962.000 1,149.00 +_1.595,0™ 
NATIONAL BANK OF BELGIUM. 
iat Jan. 4, Dec. 28,  Jan.7, | Last 
1912 1911. | 1911. | Week, Last Year. 
AssETs. £ z£ £ 


Coin and bullion ........ 


£ 
10,152.000 9,967,000 8,275,000) + 185,000, + 1,877,000 | 
Other securities ........ 


28,070,000 27,392,000 26,620,000}+ 668,00C + 1,450,000 
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| Miscellaneous ..... eeee+, 35,494,000} 3,541,000, 3,683,000-— 97,000\—- 239,000 
| Balances due by | 
branches and treasuries a0 ee ‘ 
254,229,000 "253,808,000 227,522,200 + 421,000 +%6,107,000 
LiaBILiTiBe. -- — ae —- -— 
Notes in circulation .... 153,852,000'134,514.000 124,770,000 — 662,000. + 9, —_— 
Capital of the bank...... 5,500,000, 5,500,000 5,500,000 ee 
Deposits and current 
accounts ....... weeeee., 55,164,000; 53,851,000. 53,588,000 + 1,513,000 + 1,576,000 


LIABILITIES, 
Notes in circulation .... 37,045,000 37,165,000 34,453,000/— 121,000) + 2,592,000 | _ 
Current accounts........ 5,460,000 3,248,000 4,695,000|+1,612,000}+ 767,000 | 
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SWISS NATIONAL BANK. 














~ Jam. 6, , Dew. 30, | Jane7, | Last | 
1912. 19h. | 1921. | Week. (J.ast Year, 
ASsETs. z£ z £ | z £ 
| Coin and bullion—Gold' 6,4 64 » 6,239,000'+  10,000\+ 197,000 
Silver! 401,000 367 430,000, + 34,000 -— 29,000 
Discount and adrenees 5,903,000} 7,C07,000) — 1,104,000|+ 242,000 
4IABILITIES, 
Notes in circulation .. ‘1 404,900) 12,599, 200) 10,791,000;— 1,186, 613,000 
| Deposits ............ eee! Vy 812,000) | 1 .956,000'  689,000— 144,000) ; 1,123,000 
IMPERIAL BANK OF GERMANY. 
Jan. 6, , Dec, 30,| Jan,7, | Last | 
1912. 1911. 1911... | Week...\Laat Yeas.. 
AssErTs. £ £ £ £ £ 
| Coin and bullion ..... ++) 52,961,000» 50,392,000! 49,430,006 -+ 2.569,900' + 3,531,000 


| Discounts and advances! 81,758, 1000} 95,494 000 61,157,000 —13736000, + 20,511,000 


LIABILITIES, 
100,487,000, 112,528,000). 89,405,000 —12041900 + 21,084,000 


| Notes in circulation .... 
| Current accounts 35.522,00C 35,521.000, 27.653 000.— 202,000 + 7.669.000 


Note circulation above the legai maximum subject to taxation £16,931,450,; 


against £52,59¢,650, above the legal maximum last week. 


BANK OF ITALY. 


Dee. 10, | Nov. 30,; Dee.10, ; Last | 
igi. ish, ig10. Week. |Last Year, 
ASsETs, £ £ £ £ £ 
| Total CaSh ....ecccceces- 44 387,000; 44,548 000) oe +  59,000)+ 1,640,000- 
Inland bills .....eese0+-  20,448900) 21,844,000) 20,305,000 — 1,396. 96.000! + 145,000 
Foreign bills .....ee0+++-, 2,904,900} 2,895,000) 2,778,000! + 9,000'+ 126,000 
AGVANCES .ccccccccccee: 4,923000) 5,062,000) 5,154,000 — 139.000\— 121,000 
| Government securities «+, 6,182,000! 6,197,000! 7,001,000 — 15,000\— 819,000 


LIABILITIES, 
Note circulation ........ 
Current accounts........ 
Deposits at notice 


66,193,000, 66,813,000 59 554.000 — 615,000 + 6 534,000 
2.223.000; 2,101,000, 2,052,000,+ 102,000)+ 161,000 


4.898.000) 5.662.000! 4 503,000 — 764.000 + 395,000 
BANK OF NORWAY. 








Dec. 30, Dee. 22, Dec. 30, Last 
1911. 19n., 1910, Week. Last Year, 
AssETs. z £ £ £ £ 
Gold ....ceccccecseesces.| 2252,000) 2,269,000} 1,997,000— 37,000 + 235,000 
| Balance abroad \ 
foreign bills ..........| 1,139,000) 1,164,000) 1,284,000— 25,000— 145,000 
| Foreign Government se-| 
curisies ‘pnt eeageeees 530.000 530,000, 542,000) , — 12,000 
| Discounts and loans .,...| 3,586,000) 3,406,000/. 3,120,000 + 180,000 + 466,000 
! LIaBILITIE£S. 
Notes in circulation ....| 5,114,000) 5 257,000) 4,622,000-— 145,000}+ 492,000 
Deposits at notice ...... 511.000! 259,000) 430,000, + 252,000-+ 81,000 
NETHERLANDS BANK. 
Jan.6, Dec. 30, ‘Jan. ie Last 
1912. 1911. 1911. Week. Last Year: 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 11,885,000 11,697,000) 10,728,000 + 186,000 + 1,055,000 
— Silver 957,000 904,0 2,095,000'+ 63,000 — 1,038,000 
| Discounts and advances 15,719,C00 16,110,000’ 12,714,000'— 291,000 +. 2,995,000 
LIABILITIES. 

Notes in circulation .... ee 6,077,200) 24,518,000 + 262,000 + 1,831,000 
Deposits . Sk dada naan 1,222,000! 445,000'— _ 440.000 +. 237,000 
BANK ‘OF SWEDEN. 

Jan. 5, Dee. 30, Jan. 7 
1912, | 1911. 1911. Week'Last Year, 
ASSETS. £ £ £ £ & 
Babb cccccocecceccesecse-| S47 SOR AIRES 4,464,00C. + 253,000 
Balance abroad a 
foreign bills .....+....| 4,978,000 4,£82000 3,126,000 — 4,000' + 1,852,000 
Swedish and _ foreign 
Government securities $21 000 921,000 714,000 ‘ '+ 207,000 
Discounts and loans ....| 17,058,000' 8,129,000 8,632,000 — 1 071, 000}— 1,574,000 
LIABILITIES, 
Notes in circulation .... 11,103,000 12,216,000, 10,277,000 — 1,015,000|}+  826,0C0 
Deposits at notice ....-. 2.752,000 3,031,000 2,867,000 — 279.000|— 115,000 
BANK OF RUSSIA. 
Dec, Dec. Dec. 
16/2, 8/21, 16/29, | wAtt ‘Last Your. 
1gll, 1911. 1910, a 


Assers. £ & £ a | 8 

Gold .....cccccccccccsee,425,691,000\127,154,000' 123,197,000, —1,4635,000,+ 2,494,000 
Balance abroad ........ 16,902,000; 15,827,000 19,910,000 + 1,075,000 — 3,008,000 
Silver and subsidiary coin) 6,411,000} 6,520,000 6,449,000+ 91,000-— 38,000 
Securities and short loans, 47,922,000) 47,214,000 45,442,000 + 708200 + 2,480,000 
Other loans and advances) 42,130,000) 42,115,000 20,434,000 + 15,000 + 21,696,000 


Securities belonging to | 
Bank 11,729,000) 11,637,000’ 8,407,000 + 92,000 + 3,322,000 


eee eee we eeeee 














Treasury account 52,456.000| 47,808,000 33.522,000 + 4,648,000 + 18,934,000 
Miscellaneous .......... 


7,257,000} 12,135,000} 6,489,000 —4,878,000,+ 763,000 
Balances due to branches 
and treasuries ........ oe 5,655,000 _ 
254.229.9000 253,808.000 227,522. 000 - + 421 200 + 26.707,000 
NEW YORK ASSOCIATED BANKS. 





Jan. 6, | Dec: N, | Jan. 7, last 
19:2 1911. iyll. — Last Beem 
ASSETS, £ £ z 
Specie .......- eececceess, 67,052,000} 64,350,000) 47,840,000! + 2,702,000 +19,212,000 
Legal tenders .......+.. 17,454,000) 36,893,000 14 234,.000|+ 556,000 + 53,220,000 


Loans and aiscounts .... 
LIABILITIES. 


376,012,000\372,954,000 2 15,668,000) + 3,078,000 + 150544000 


Circulation. .......+++0-- 10,198,000} 10,162,000 9,504000\+ 36,000+ 694,020 
| Net deposite (inc. U.8. _ 
Government deposits) . 551,686,000/ 544,672,000 240,698,000, + 7,014,000 + 110988000 
U.8. Government de- 
POSItS ...+-eeeeee ecoce 330,000 


Reserve (Specie & Notes) 34 506 000! 81,248,000 *62,074,000! + 2,258 
Legal reserve. 79,760,900| 77,958,000 *60,174,000) + 1,802 
4,746,000, 3,290,000, *1 :900,000 + 1,456, 


Excess of actual reserve 


8,000 
2,000 
000 


* Not comparable with this year’s figures. a 





seen 
A 





BANK OF SPAIN. 























Coin and bullion—Gold 53,835,900 53,827,90C 55,053,000’ + 

Silver 11 830,000 11,826,000 12,036,000 + 

Discount 6 advances, &eo... 
LIABILITIES, 

Circulation 


* .000|— 1,218,000 
4,000/\— 206,900 
50,555,000 55,358,000 36,597,000 —4,803,000| + 15,958,000 


99,663,000 105,873,000, 92,415,000 —6,210,000|+ 17,248,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows tbe rates quoted from day to 
day during the week :— 


| Last 


Fridy, 58 | Mon. Tues. Wed. Thur. Fridy 
| % % % % % 
er earn i :~ :" 4 4 4 
Market rates of discount :— | | 
60 days’ bankers’ drafts........ bea 38 oe sf. | SR ON SH 36 3h 
BONE B8. onesies csccsaveees 3h Ste SH 3432 da 
SS 2 See $y, 3a 35 3g 3 33 
OI TDG i5b0000c000ncse i 3a Sty Se AS OS 458 
Loans :—Day today ............ 3/24 2h = #23 22 3 3 Fi i 
DD :it¢iabbsnasedbetnenabsavns 23 3\22 3 3 \3 233i 4 
Fortnight (at last Settlement) .. a3 4 4i 43 44 4% 44 
Deposit allowances:—Banks ....|2 2 24 23 24 2 2 
Discount houses at call ........ 2 2h | 2m 2h 24 2} 2 
ee aaa 4 2 \23 23 23 2, 23 


oe > 
33 Bank Bills Trade Bills.* 
é 
$0 
| a 3 Months.|4 Months.|6 Months. 3 Months.'4¢ Months. 6 Months, 
1911. % % % % % % % 
Oct. 27../2 5ta | 3a 3th 4 4 4% 2 43 L 
Nov. 3../2 34 | 3 37 4 4 4 
10. .}2: 4) 34 | 3 13 4 4 4 
17. f 34s ay 3k 32 33 4 
24..\28 3 3& 38 | 34 4 44 44 
Bec. 1../3 ie | 34 | 33 4 44 43 
8..\34 3 | 3 34 }4 | 44 4% 
15..|33 3 3 13 4 43 44 
21. |3% 4 \ 3 3 44 4¢ 4 
Dec. 28../4 4,3 375 | Sas 4¢ | 44 4 
1912. | 
Jan. 5..\3 3y% | 3g 33 4 +14 414 i 
12..'34 4) 32 3B 32 44 4 14 


* ‘These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | 


Latest Rates 


Latest . 
of Ex-| Usance. | ates | Of Ex- Usance. 
Dates. change.| Dates.| change. 
OES. coeces Jan. 12 25:36 | Cheques | ILisbon soccceh Jan.1]! 488d (Atsight 
Brussels — 11) 25°364 | o |Madrid ...... — 12) 27°25 ” 
Amsterdam .|— 11, 12°08} | Short. (Italy ..... eo-| — 1]} 26°37 | 
Berlin ...... — 12 20°504 | ” |Rio Janeiro... — 11 “a 90 dys st 
essence — ll 20°29 8 days Valparaiso .. — ll rd ‘90 dys st 
Hamburg ..; — 11 20°454 | Short. [Buenos Ayres —- 8 48%-y,d /90dysst 
Frankfort ... — 12, 20°43 | “ |Montevideo..'Dec.15 52¢,d ‘90 dysst 
Vienna -|— 12 24°10 ~ \Calcutta ....\Jan.12 1/44  /teleg’ph 
8t.Petersbrg. — 11 93°60 3 months|/Bombay — 12 1/48 |transfer 
New York — ll, 4833 | 60 days |Hong Kong..| — 12; 1/104 | 4, 
RD. ckccee — ll) 25°28 Short. (Shanghai....;— 12, 2/6% | oo 





FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open } 





Open 
--Bank Rate— Market. | --Bank Rate.— Market. 
Changed. % % Changed % 
SO Sep. 21,’11.. 54 .. Sg | Genoa ...... Sep. 27,’'ll.. 54. 4 
Berlin ...... Sep. 19,°11..5 . 35 | Geneva...... Sep. 28,'11..4 .. 3¢@ 
Hamburg.... Sep. 19,11... 5 34 | St Petersbrg.. Sep.15,10..5 .. —_ 
Frankfort ..Sep.19,11..5 .. 3 Madrid ...... Sep. 24,'03.. 44 . 
Amsterdam .. Oct. 2,11..4 .. 3 Lisbon ...... Jan. 9,'08..6 .. 64 
Brussels .... Oct. 25,'11.. 44 .. 34 Stockholm ,. Sep. 29,,11.. 5 5 
Vienna ...... Bep. 21,°11..5 .. 4% | Christiania .. Sep. 29,'11.. 5 5 
Rome........ Sep. 27,’11.. 54 .. 5 Copenhagen.. Sep. 21,°11.. 5 .. 5 
WRcccccages Sep. 27,’11.. 54 .. 54 
At other centres the latest recorded quotations are :— 
o % 
New York (cal , fo Calcutta, Bank min. ..........0< 6 
| (call money) ........ 24 Bombay, Bank min. .........+. e 6 
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| 193 crores—was cabled yesterday. 
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GOLD MOVEMENTS. 


ata” | isi” | “toni.” Week. LastYear. The wr movements of gold to and from the Bank since 
A . £ £ £ ast w a 
Gola sesanaesssccesnseees 16,198,000 16724,000. 16,434,000 + 4000+ 294,000 | “25t ym ave been as follows P 
NE aniscdessnnes «| 30,074,000 30,152,000, 30,641,000— 78,000— 567,000 ITHDRAWALS. on ARRIVALS. 
Loans and discounts ..... 33,688,000 42,562,000. 36,388,000 — 8,874,000 +2,700000| Sat., Bars ........ 66,000 |Sat., Straits........ 35,000 
a or - | 15,779,000, 15,779,000, 15,779,000, «. | Mon., Bars ........ 35,000 |Wed., India ........ 275,000 
a... Australia 6,000 | Thurs., India 295,000 
FR. nc ce ccscccees 6 6,000,000 6,000,000 os oo ” cove J a sedbeees / 
~” teamenseune. — | Tues., Bars ........ 86,000) | Fri., France ........ 100,000 
Circulation..........+++. 70,036,000 70,510,000 68,836000-— 474,000 +1,200,000| Wed., Bars ........ 52, 000 | - Argentine...... 100,000 
aieuade om ‘i ee ep 18,718,000 18,298,000 18,993,000 +  420.000,— 275,000 | Thurs., Bars ........ 186,000 
atte 2 = -| Fri., icnccweiiel 116,000 | 
Net efilux ccsecsccee “Senweee | 
AUSTRO- HUNGARIAN BANK. 7 - 
"4 ale Jan, 6, Dec aC 30, | Jan. 7, 7 Last | 805,000 805,000 
1912. i911, | 1911, Week. Kast ¥ Year. 
ASSETS, £ £ £ 


GoLpD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on December 31, 1911 :— 
In India— 


£ 
Rupees equivalent to .....ccccccccscccecssccccecs 1,954,502 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... £973,434 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(cost price) weccccccccccccccccccccce 16,684,401 
——— _ 17,657,835 
19,592,137 


WattreR Bapock, Accountant-General. 
India Office, January 12, 1912. 


SILVER. 


Messrs Samuel Montagu and Co. write on January II 
respecting the silver market :—‘‘ The tone of the market is 


distinctly steady. Demand was chiefly on speculative Indian 
account, and as offerings of forward silver were not large 


enough to meet what was required, cash purchases had to be 
made, with the result that the prices for cash and two 
months became identical on five days out of the week. 
The forward quotation remained at 25d from the 4th to 
the 1oth inclusive, and rose to 257;d to-day. A reduc. 
tion of 2.12 lacs of silver rupees in the Indian Currency 
Reserve since the 4th instant—namely, from about 22 to 
The combined holding in 
the Currency and Gold Standard Reserves now stands at 223, 
compared with 30} crores a year ago—that is 7} crores less. 
As the gold holding in the currency reserve has risen only 
about half a crore, the bulk of the reduction since last week 
represents a lesser quantity of notes in circulation. The 
stock in Bombay is reported as 200 bars less, and the offtake 
has fallen from 70 to 65 bars a day. A shipment of £95,000 
has been made from San Francisco to Hong Kong.” 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 

Jan, Cisceccdsdccosesevescsice GE seas TE 
” Sirccccccccsccccccecceoose 25% eee 25% 
? Ds060.606600605066006680660 252 eeee 253 
” W6u6840654406s0%CRs0sNEI 25-5 eee 25% 
” biwentwbucussiecetewenee 2545 eree 2535 
| SERN a 6 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.go0,364,912 at 1s 4 3-32d to 1s 44d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 








Re. 2 
Apri! 1, 1910, to March 31, 1911......... . 372,674,400 .... 24,942,866 
April 1,1911, to January 3, 1912 .......... 245,935,581 .. 16,454.142 
eek ending January 10, 1912 ........+- 6,033,000. .... 404,909 
251,968,581 .... 16,859,051 
Allotments since last week :— 
Rs. 
| Wednesday .... 1,259,000 in bills on Calcutta ......... eccce } At ls 43d. 
” «++» 187,000 in bills on Bombay .............. { About go 
° eee. 473,000 in billson Madras . ............ ) , o° 
‘a . 1,268,090 in transfers on Calcutta ........ | Atls 4aa 
‘ds ..- 3,770,000 in transfers on Bombay.......... Ab . ra 
me .... 443,000 in transfers on Madras .......... ) About & “a. 
* cooe 248355in Bills om BEeAras 22... .ccccccce « At Is 44d. 
| .--. 50,000 in bills on Calcutta .............005 At 1 44d. 
ys hursds ay . 300,000 in transfers on Bombay .......... At 1 4 5-32d, 
\F riday - 500,000 in transfers on Bombay .......... At 14 5 32d. 
pe . 1,300,000 in transfers on Bombay ........ At 14 5-32d. 


The oomutt to be offered next week will be Rs.10,000,000. 
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EXCHANGES. 


LONDON COURSE oF EXCHANGE. 














| Price Negotiated on 'Change. 
On | i ee 
| f Tues., Jan. 9. Thurs., Jan. 11. 
Paris cccccccccccccccccccscccess| Cheques | 35 25 25 %5 24 25 233 
TEE enseseseeed saknns anne 3 Months| 25 46% 25 513 25 45 25 50 
Marseilles ....+eeeee ‘ ~ 25 474 25 523 25 45 25 50 
Amsterdam .......se0+ -| Cheques | 12 i 12 2,13 iy 12 2 
Ditto meennented .-|3 Months} 12 44 12 42 12 44 12 43 
TRSSTER occ ccccccccccccccesece Po 2 70 20 74,20 71 #2 75 
MEE sacacacccuccdsses anion o 2 70 2 74 20 71 +2 75 
Frankfort ......ccccsesece eeeee ” 2 70 20 74/20 71 20 75 
Vienna and Trieste ......se0. e o 24 42 «24 «46 (> «24 430=«CO24 47 
Antwerp seeeeeteeeeeees ereteeee ” 23 61} 25 25 613 25 663 
Bt Me pans ee ccecoeeee cccce ” 25 25 25% 
eee eee eaeeeee erereeee ” 25 25 25k 
Genoe, Naples, é cocccccece 25 732 25 783 25 732 25 783 
— Barcelona, &c. cocccces t 434 4 434 
denendeubennseuseds cece * = ce 482 
Sometenl esecese ” 2 2 60 3 25 589 
South AFRICA. 
London on 8.A. | 8.A. on London. 
Sight eeeeeeeeeeeeee 8% dis. | Sight eeeeeeeeeeeeee Ye % dis. 
30 days eeeeereeeeeece 4 ” ” | 30 days eeeeeeseeeee 1 ” 
60 ” @eeeeeeeeeee 14 ” ” 60 ” eeeeeeeeeeee 1s ” 
90 ” eeeeeeeeeese ” ” 90 ” eeeeeeeeesee ls ” 
120 ” eeeeseeeeece 23 ” ” 
AUSTRALIA, 
London on Australia. Australia on nee :, 
Buying. Selling.) Buying. elling. 
** Cable...ccere Par. **e Ditsonseee 1003 
984 On Demand... Par. 99} On Demand... 1004 
972 30 djs eeeeee ee 99 30 djs eeeene 994 
972 60 djs eeeeee *e 983 60 djs eeeeee 993 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENcH. | Marks. GERMAN. | Dollars, American. 
25— P. mille for us = 52—5 per mille for us 4.89—5 per mille for us 
25— 20.43—Par 4.867—Par 


25—1 > mille agst us 20.33—5 p. mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque"' exchange.... 25f 22}c, or } per mille agst us. 
German short exchange ...... 20m Suépf, or 44 per mille for us. 
New York ‘‘cable transfers’’ .. $4.874, or 1? per mille for us. 


| 4.827—8 per mille agst us 


NOTICES. 


The Bank of New Zealand has opened branches at 
Waimana and Taumarunui, New Zealand. 

A branch of the National Provincial Bank of England, 
Limited, is now open at Bridgwater, Somerset, under the 
management of Mr George Perfect. 

The London agency of the Western Australian Bank has 
been removed to temporary premises at 149 Leadenhall 
street, E.C., during rebuilding. 

The Union Bank of Australia, Limited, have opened a 
branch at Newton (suburb of Auckland), New Zealand. 

The Union Bank of Canada have opened branches in 
Somerset street, Ottawa, and Grande Prairie, Alberta. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
CoNTANGO. Account. 
January 29. January 31. 
Consols, February 2. 

Business on the Stock Exchange during the past week has 
suffered by the almost complete absence of public interests 
in general markets. It is evident, however, that in the City 
itself there is a strong desire to speculate in any market which 
shows a sign of life. A little buying of low-priced rubber 
shares was sufficient to start quite a pronounced activity in 
the rubber share market, which, however, quickly died when 
the public demand had been satisfied. Home Rails are under 
the cloud of labour disturbances. The cotton lock-out and 
the threatened coal strike had a pronounced effect on the 
condition of the market at the carry-over, though falls were 
most pronounced in the Southern stocks and the chief 
speculative favourites. The dates of dividend declara- 
tions were not announced until Friday, and it was thought 
that the distributions might be affected by the labour 
troubles, a more conservative policy being adopted unless the 
situation becomes more settled. These announcements and 





.L.G.O. and the Tubes. 


the better labour news inspired a better tone on Friday. 
The Underground stocks have been inclined to weaken, 
although the opposition to the scheme as outlined in the 
unauthorised version comes from ’Bus stock holders. The 
gilt-edged and other home markets have suffered from 
the factors affecting Home rails, and the Foreign bond market 
was dull, because of the fall of the French Cabinet, and 
the fear of a possible reopening of the Moroccan dispute. 
Towards the end of the week, however, there was some 
firmness in “ Five per cent.” foreign securities. 

British Government Securities.—Gilt-edged securities 
have come in for their full share of the depression that has been 
spread all over the Stock Exchange this week. Consols 
close }lower. The market was at its worst towards the close 
of the week, when the labour position at home became more 
unsatisfactory, and the fall of the French Cabinet was 
announced. Dear money also had its effect on the Funds. 
Irish Land, Transvaal Government, and Indian securities 
have all shared in the general slump, but Indians are 
so low as to yieid just about as much as railway debentures, 
and are therefore prevented from going lower without taking 
a mass of other Trustee; stocks with them. Bank stock has 














lost 4}. 
CLOSING Faices. 
| Last | | Move- 
|Friday| Sat. | ston. | Tues. | | Wed. | Thur. Friday| ment, 
Cons, 2b. rea.1923' 77 3 76% 72} 764 7; 7 7 2 76 - 
Do alc Feb. 2...., 77 371 mh ‘Yn 16 vi 164 T| % 764 i t 
Do Special Dates | } 
up te Feb. 29...| 773 3); 77 3 77 }| a ) 763 4) 96 762 7 = a - 
Guar. 23% (Irish Ld) | = 5/772 2 = 7) ac = | 
Local Loans 3% Stk | 90) = % 8 a 4 894 " 24 89 
Trans. Gov. 3% Stk_| a 4) 9283! 92 4 92 92 { 
Bank Stock ........ eal 247 52° \247 7 a 52 247 sat lage x 3 4 
India 34 % red. 


1931 | 
Do 3% red. 1948.. 


a 43| 93 4a! 4 4 | 
a! 79 at io tot 80) 79 7S a9: 
Met. Water Bd.3% B iat 


a 82 3 8 ag £34 824 34/82 


Foreign Government Securities.—There has been 
very little business doing in this market, but the general tone 
has been weak. The fall of the French Cabinet and the 
intervention of Russia over the question of the interdepen- 
dence of Mongolia have both been unfavourable features, 
There has been very little selling, it is trye, and prices have 
sagged away more from lack of support than any other 
reason. The tone was a little better toward the end of the 
week, owing to the strength displayed by the Paris Bourse. 
Peruvian Corporation have been very weak, and have fallen 
away from day to day. Japanese and Russian have both lost 
slightly, owing to the renewed trouble in the Far East, while 
Chinese are fractionally lower. The Chilian new 5 per cent. 
loan fell back to the issue price of 98} in the middle of the 
week, but has since recovered, and closes unchanged on 
balance. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—Closing Prices—, Rise Prices, 
Last week. To-day. or Fall. Dec. 27. Jan. 10, 
Argentine 5%, 1886-7 ........+. 102x 102 ee ee 24 Tied oe 102 
Brazilian 4% Bonds, 1889 ...... ee 87 co © Dae Tae 
Bulgarian 6%, 1892 .........++ 1 oo oa co + Gee BS oe 
Chilean 40%, 1056 ...cccccccccce 92 - co se co SE oe Oe 
Chinese Gold, 1896, 5% ........ 1c0 oe oe oo Me J 
Colomb'n Con. Ext. 3% Bds.’ - 483x .. 4 —— oo Swe S&S 
Egyptian 4% Unified Debt . 190 -«- 100 oo se «cco ae 
NIE ddbedusesaindanenose S44x .. ee o co Mew. 
German Imperial 3%, 1891 .... 81 ‘ 82 scot ee Sac Se 
Greek Monopoly 4% _......++++ 52x e 52 co € Gee SH. 
Hungarian 4 Gold Rentes ... ° Ql4x .. 91 ee o cc See Se 
Italian 32% Rentes ..........+ 99x e 99 «ccf oe @ 
aa 4 re 90x .. 8 _ ; co Saas ot 
o ROEM ccccccscccce 98 ee 97 — co Gee @ 
DME aécdactocecascce 87 ° co Bec «- 867 
Mexican Conv., 1899 .......... 10]x - ‘Id ae 06.. «0 See 
Peruvian Corp., Pref........+++. 44ix .. 4 --— lg... © «2 
Portuguese (New)..........0006 65 a at Be a @& 
Russian, Ser. I1., 4% ....ccccce 94x 94 co Zee Tce 
Do 5%, ME sndncdsecanceses 104 -- 164 ea «eo 6 Mee Ie 
Spanish 4% Sealed ........00.. 92ax .. 9% «(tt - & = 
Turkish 4% Unified ............ 8 ae = 
Uruguay 34% Bonds .......... ee 7 “<~ “es 2 m5 
Venezue's 5%. Dip. Debt ...... 59x 583... — ee 58 


British Railways.—It has been a bad ne or Home 
Rails. The continuance of the cotton lock-out, the imminence 
of a national coal strike, and other labour troubles have been 
sufficient to knock prices down severely. The traffics, too, 
were of a mixedcharacter. In view of the troubles looming 
ahead, dealers were unwilling to carry over stock, and there 
was rather heavy selling just before the settlement due to 
the difficulties of a speculation in another section. On 
Friday the better news on the labour situation resulted in a 
rally, in which Midland and Metropolitan were conspicuous. 
Underground issues again came in for a good deal 
of interest, owing to the publication on Monday of what 
were supposed to be the terms of the agreement between the 
Underground Income Bonds are 
down 1 point on the week, however, owing to the general 
depression in the Home Railway market and to sales for 
exchange into L.G.O. stock. It seems, too, that a portion of 
the “bull” account which has been built up in Underground 
issues has been in course of liquidation, preventing the price 
from rising further. 
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THE EGONOMIST. 





Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


ARNIS cep accvnvence 


Central London Ordinary 


Great Central Preferred 
Great Eastern 


Great Northern Deterred 


Great Western 


Lancashire and Yorkshire...... 


London, Brighton, &c., “ 
London, Chatham, Ordin 

Do Arb. Pref. ....... 
London Electric Pref.... 


London and North-Western .. 
Londoniand South-Western.... 


Metropolitan Consolidate 
Metropolitan District 
Midland Deferred ..... 
North British Ordinary . 
North-Eastern—Consols 
South-Eastern ‘‘A”’ ... 
Underground Electric In 

Do Ordinary, £10..... 


American Railways.—The American 
week with New York in a selling mood. 


-—Closing Prices—, 


Last week. 


— 
ary .. 


GB cece 


c. Bds. 


80 


To-day. 


“Making-up”’ 
Rise Prices. 

or Fall, Dee.27. Jan. 10, 
-—- hh... 1... 00 
o—- 1 . Ch... Ce 
om BoM 0 OD 
~— 23... 694... 674 
-— 3§ -. B32... Gls 
-_— it of” -- * 139) 
aetna 40: 
-— 3 
o— *B ee vet ea ts 
~— |b.. 894... 89 
-— 24 .. 138 .. 136% 
om, 3. .0c407 0 0 
o@® Bee Se 
o— 2 oc OH. so Ee 
_— 24 -- 122.. 104 
om Wee DBD. oe. B 
-— By .. 125). 128 
~— les. BBY... Sle 
. oo (84 co SOR 


market began the 
Wall Street fears 


that a battle between Mr Taft and Mr Roosevelt will come, 
while the announcement that the Aldrich currency plan is to 
be discussed by Congress was thought to be prejudicial to 
banking interests, as it may bring up the question of the 


Money Trust. 


The fire in the Equitable Building dis- 


organised Wall Street’s business because of the locking up 
of securities in the vaults and the impossibility of using the 


Bankers’ Clearing House on the day of the fire. 
destruction of the Harriman records might lead, 


The feared 
it was 


thought, to forgeries of missing certificates, and though it was 
transfer moe papers 


not clear how tar the Union Pacific's 


Name of Railway. 


ENGLISH 
Barry 
Brecon and Merthyr 
Cambrian we 
Central London. . 


AND WELSH. 


City and South bei Reo 


Furness ; 
Great Central . 
Great Eastern .. 
Great Northern .. 


Great Northern and © ity i 


Great Western .. 
Hull and Barnsley 


Lancashire and Yorkshire. .. 


London and N.-Western .. 

London and 8.-Western.... 

Lon. Brighton and 8. Coast 

London Electric ; 

Lon. Tilbury and Southend 

Maryport and Carlisle 

Metropolitan ............ 

Metropolitan District 

Midland idles 

North-Eastern aie 

Nort’ London .. 

N. Staffordshire “Rail. 

Canal .... 

Rhondda and Swansea Bay 

Rhymney . 

8.-East’rnand Chat. Rail. 

Taff Vale ..... en 
Score H. 

Caledonian* : can 

Glasgow and 8. Weste mn* 

Great North of Scotland 

Highland” 

Merth Beltieh* ........... 
[RisH. 

Belfast and County Down 

Great Northern 

Great Southern and West. 

Midland Great Western ..-. 





Dublin and South-Eastern ... 





HOME RAILWAY TRAFFIC RETURNS. 


Keceipts for Week Ended 


Miles Open. 


1912. | 1911 
66 66 

61 61 

287 23804 
64 6 

74, 7 

139 | 139 

..| (617 | 6164 
1,202 | 1,202 
1,008 | 1,008 

34 34 

3,006 | 2,993 

.. 3} 

5963 5954 
1,965 | 1,965 

1,0223 | 1,0223 
487 | 4 


654 

1244 1244 
9564 956 
4435 443. 
3364 336, 
492, . 492 
13243 1,524 

| 

80 80 
160 160 
561 543 
1,121y, 1,121 
638 638 








(January 13, 1912. 





had been damaged the finding intact of the securities in the 


vaults on Thursday was followed by a distinct improvement 
in the American section. The Steel Trust’s unfilled orders 
were remarkably good, showing an increase of 943,000 tons 
over the end of December figures, and Steel Common have 
been the firmest spot in the market. “The Lehigh Valley) 
“melon” has at last materialised in the shape of a 10 per 
cent. bonus distribution. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 








January 6, Traffic Aggregate Receipts this Haif-year. P= : 
z per Mile Azgregate Total this 
Increase oa : Half-year. 
or Week. | Passengers, &c. Increase oz Goods, &c. | | 
JECTEARE. Iyoyn 1¢ ‘ ense -cTease > (Lncrease O 
19121911] yg12 | ign. Deere 1912. | 1911, | Decrease. | i912. | 191. [Treas 
2\ 28 £ £ | « e | 2 | 2 
_ 217 182 oa ‘on ius iia ie contin on 14,355, 12,192 ° 
§30 1,508 d 35 £30 §13 17 } 1,508 1,660 152 2,035 21/3 135 + 
2,199, 2,092 14/15 2,199 2,114 85 | 2,C 092) 2,167 75 4,291 4,281; + 10 
‘a pid 307 912 - ‘ se } ee ° | oa 5,044 5,705 661 
a 3 47 506 ae a at | a ss T ee 5,435 3,687 252 
2,056 6,892) 8,948) 9,209: 64 606 2,056 2,016 40 6,892 7,193) 301 8,948 9,209 261 
22,700 60,400) 83,100 78,000 134 124 22,700 21,900 800 60,400; 66,100) -++ 4,300 83,100} 78,000) + 6,100 
48,100 36,4 84,500 85,000 70 48,100 47,600 500 56,400) 4 400) - 1,000 84,500} 85,000 500 
41,900) 61,100/103,000 102,900} -- 102 101 41,900 40,70 1,200 61,100 2,200 1,080 | 103,000; 102,900 100 
. 1,713) 1,625) + 489 459 ; | : 1,713 1,625 &8 
113,000 131,000'244,900' 237,000 21 79] 113,000) 111,000 2,000 | 131,000) 126,000) +- 5,000 244,000! 237,000; + 7,00 
* 10,004 10,761 90 91 ; ‘ . ° | en 10,004 10,761 757 
38,500, 57,085) 95,585 99,759 160 165 38,500' 38,564 64 | 657,085 61,295 4,110 95,585! 99,759 4,174 
102,000'154,000'256, 000 248,000 120 124 102,000, 95,000 7,000 154,000} 153,000) -+ 1,000 | 256,000) 248,00 8,000 
54,009 23,9 77,900 79,200 76 «#77 54,060 Se 300 23,900 25,500) 1,600 77,900 7S,200 1,300 
43,683. 16,311) 59,994 58,147 23 118 43,683 1,93 1,750 16,311 16,214) + 97 59,994 58,147 1,847 
‘ 1 14,830 702 697 a | . ; oo | ot } oe 14,925 14,830 95 
10,512 134 126 8,247 7,56 687 | 2,645 2,752) 107 10,892 10,312 580 
2,013 46 | 48 ; ; ; ° ae. i 1,915) 2,013 98 
17,525 223 223 16,182, 16,106 76 1,521 1,418) + 102 17,703; 17,525) + 178 
12,105 Jl 496 ad ; ‘ - ‘on 12,535! 12,105) + 430 
) 222,000 5 152 66,000 64,000 2,000 | 158,000) 158,000 224,000) 222,000: + 2,000 
» 155,627 92 | &F 54,392 50,268 4,124 104,754) 105,359) + 1,395 | 163,146) 155,627' + 65,519 
7,793 — t 2 493 3,883 3, 96! 86 an wae + 190 7,793 7,689; + 104 
5,900 17,200 81 i 4,600 4, 8 200 0 »400) - 100 10. 30 ann! ” 
1,570 11540, + 3/12] .. : 1870; 1,540| + 30 |p 28,470) 18,740 270 
/ 2, 2,420 82 76 892 655 63 1,980 1,765) + 21& 2,572 2,420; + 15% 
a o 6,903) 6,632, + 90 | 70 j ; ee i pe il 6,903 6,632 271 
80,984 20,941)101,925) 94,303, + 6 5 143 80,984 74,4691 6,293 20,941 19,6121 + 1,329} 101,925) 94,303 + 7,622 
4,134, 14,358; 18,472 18,076 -+- 148 131 4,1é4 4,376 242 14,338 13,700) + 638 18,472) 18,076. + 396 
35,500) 29,¢ 65,100, 61 900 7 | 68 35,500 34,300 1,200 29,600; 27,600} + 2,000 65,100} 61,900' + 3,200 
15,300) 11,200) 27,100 25,600 1 | 58 eas ve ae > os | ee 868,600; 833,400; + 35,200 
4,700) 4,27 8,970 8,950 6 27 A os ‘ a : 235,130; 227,002' + 6,128 
4,701; 2,920) 7,621 8,241 5 16] 171,889 167,236 4,650 | 95,002) 92,060! + 2,942 | 266,891) 259,299! + 7,592 
38,800 37,200) 76,000 69,500 57 | &4 “ me ae oe oe | os 047, 600) 2,268, 300) 62,360 
1,852 708} 2,560 2,485 ya) | 1,852 1,727 125 708 758) — 50 0,560| 2,485 | + 75 
3,287! 1,734; 5,041, 4,915 d y 3,287 3,479 — 192 1,754 1,436) + 318 5,041 4,915) + 126 
10,200 8,720) 18,820 17,630 333 10,100 9,15 942 8,720 8,472) + 248 18,820 17,630! + 1,190 
12,190 14,624) 26,814) 26,020 3 | 23 12,19 12,398 208 14,624 13,622} + 1,002 26,814 26,020) + 794 
3,811' 5,603) 9,414 9,445 17 |} 17 3,811 4,205 394 5,603 5,240) + 363 9,414 9,445 31 
| 
* From August i. 


COLONIAL, 





FOREIGN, 




























AN 














"*Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Dec.27. Jan.10. 
Amalgamated Copper .... 673 «(tw«e 67 “_— co Choo 
Aachisod GON...» 000 cccces 1064 .. 108 —— i co MD nei 
Baltimore and Ohio....... 1062 106 eo — 2.. 10 .. 106 
ERE n + dancin dupe swans 91 ° 91 ee o. eo WB+e0-0e 
Chesapeake and Ohio..... i cat Ton se lp oa ee ee 
Chicago, Mil.,&St.Paul,C.Stk. 112 .. Ug .. — y.. 13Z.. ll 
Denver & Rio Grande Ord, Shs. 224 «(we 22 © & ac,..00-.cct ae 
Do 5% Non-cum. Pref. ...... Ge ce 45 —— co Shak SE 
Erie Railroad Com. Stock...... 32g we 2S SR oo San oo am 
es re eocece 54 ee 522 .. — 12.. Hg.. 
PIII ccnenscccstacs » Me eo "SER os 0° R oy eee 
Great Northern Pref. ......... » wa oo Bix 2p + TB .. Oh. 
lilinois Central Shares ....... © (A ns - 5-0 — 1 HS Ue 
Louisville and Nashville ...... 1508 1. 1668 ..— 1 .. 160 .. IF 
Missouri, Kansas, and Texas .. 30h Css We um Ge MW FT 
New York Central ........... int ck 688 ee o , co Mae os Se 
New York, Ontario, and Western St ae 39 oo — &.. OE. 
Nortolk and Western Common 112 oo “820 — «68. Ug Sa 
DEES daxccecedssceazanga ‘ 93 os 93 Te ee 
Noptherd Pats ...00cccccees 3714 we | Gx Cw — «8... 291. 
Pennsylvauia R.R. $50 Shares. . es 633 om 2.63 «. 
STEELE A ° 78 eo 77 eo. 3. on: Bae © 
ene . a 25 co §.. Me. ae 
Southern Ordinary .......... én 293 . 28 oo Gee DW oo ome 
Do Non-cum. Pref.......... ° 73 oe 72 nt a 
Southern Pacific ........+.- a © a w= B.. US a iat 
Union Pacific Shares .......... 175 oe 2 oo — 32... 1784 .. 170; 
U. S. Steel Corporation....... . Ch ce ced os = "9 is “UE ae 
OT ONEOE 6 vcccceccssce sso (aM « 5 ~— 4&.. 114g .. 13 
Wabash Pref, Stock...... Keane 19 ‘ 19 + Gee 1... 











D AMERICAN RAILWAYS. 


| ms te | (ana 
i ss Receipts. Total Receipts Receipts. Total Receipts. x= | Receipts. Total Receipts. 
Name. i} $3 : | Name. » Name. tz , : : 
= J * ms 1911. | 1912. | 1921 1912 1911 2912. 1911. ae 1911. 1910 _1911. -~ |] oa 
InpIAN & CoLonijaL.| | £ z £ £ ForRIGN. — Con. £ £ £ | AMERICAN.—Con. 2 £ 2 
Assam Bengal ..)Dec. 9) 6,200 6,390) 169,353 158,602 Cordoba & Rosar. Jan. 6 4,896 4,96C) 163,835' 176,120) Bs iihemends Ohio, Noy. (1,516, 6erit, 494,021 7, 946, e26)8, 036, 910 
Bengal and N. W. 9} 25,456 | 22,469) 485,116) 402,737) Cordoba Central 6; 4,708 4,825) 154,715, 154,760! Ches peake& Ohio! Dec. 21) 137,339|- 121,962 5,250,315)5,212,478 
Bengal Nagpur . 16; 42,600! 39,066) 921,066 814,80 Do Nthn. Sect. 6 12,920) 11,660) 421,300, 389,66C) Chic. Mil. & 8. P.j)Oct. 1,228,305|1,301,65214, 528, 758}4, 870,461 
Bombay, B.,& 0.1. 30| 75,266  86,200/1,644,40C 1,613,466 Do B.A. Exten 6 3,840 3,500! 102,550' 228,515) Den.&RioGrande!Dee.21' 85,100! 86,7802, — 00C!2,430,360 
Burma ..........|Dee. 9} 21,959, 20,327} 465,736). 440,376 Costa Rica ....../Dec. 1¢ 5,663 7,190, 140,755, 132,378 Erie ............ Oct. 1,041, 169)1,023,137\4,1 17,573/4, 046,329 
Canadian Northn|Jan. 7| 67,840, _36,360/2,124,780'1,645,680 Cuban Central ..|Jan. of| | S852] | 9-865] ° 153,000) 154,900) Great Northern. .|Nov. |1,227,823)1,124,601'6 vaneton ou 6,033,070 
Canadian Pacific. 7| 320,400! 269,800) 12816409) 11427900) Evyptian Delta. .| Dec. 9,912 8,183) 194,556! 184,022) Lllineis Central. .|Nov. 966,926) 1,104,428 5,074,285|5,338, 968 
East. Indian -\Dee. 31) 135,666, 117,600/3,074,600 2,785,332) Entre Rios ..... od 6; 11,700) 10,606} 268,800 220,200! Louisvl.& Nashvl. Dec. 21, 223,596) 227,247'5 408 266) 5, 293, 886 
G. Trk. of Oanada\Jan. 7)| 161,210) 146,184) 151,210 146,184’ G. West. of Brazil 6 11,611 11,678 11,611 11,678; Missouri, Kansas 28 179,511; 196 R4¢< 3, 160, 093)3, 184,614 
Gt. Indian Penin.| Dec. 23) 148,426 . 112,580/2,219,934 1,972,990. Int’oc’nie Mex. .. 7 $147,400, 161,540)4,279,760 4,462,320, N. Y. Central... . Oct. 1,910,710/1,8335,384'7,523,78417, 194,213 
Madras & Southn Leopoldina ...... 6, (20,707) 21,175} 17,729) 18,153) N. Orleans N. E.|Dec.21; 15;600) 14,60C; 383, 400| 341,600 
Mahratta “ 16, 40,002 42,29911,048,286 942.833 Me xiean 7' $248,30C; 144,200) 148,300) 144,206) Norfolk & West. Oct. 699,158) 660,102 2,693,945)2,518,275 
South Indian... 16, 28,726 33,920) 754,002) 679, Mexican Natnal.| Dec. 21 $1164512 1,276, 285/3,658,816|3,695,202; Northern ¢ Yentral Oct. 240,299 234,850 871, 647) 874,053 
Southern Punjab 51, 13,345 7,232) 168,826) 131,882) Nitrate Rails.* .. 31 a 27,257; 28,602) North Pacific....;Nov. |1,171,327)1,194,549 5,845, 290; 6,292,940 
FOREIGN, | Ottoman ........ 3 7,464 7,806! 233,784 247,267) Pennsylvania \Oct. 975,589) '986,614 3,825,71514,040,553 
Antofagsta ar -\Jan. 97} 24,650, 25,250) 24,650) 25,2 Paraguay Cent.. 25 1,320 2,136; 69,090, 57,450} PhiladeL& Readg) Oct. 823,344, 800,672!3,021,955/2,978,427 
Argentine N. E.| 7| -34,84C, 33,160/1,586,800'1,394,490 San Paulo .... 31) 30,926) 29,838) 969,037) 872,946) Southern Pacific|Nov. |2,391,382'2,439,728 11554577/11914251 
B.A. Gt.Southern 8} 95,000, 99,360/2,474,062/2,452,741 Untd. of HavanaJan. 6 32,51€) 23,945! 493,963) 468,765) Southern Raitwy}Dec. 21) 257,084) *251,775/6,104; 49345, 876,861 
B. Ayres W estern) 8| 30,288) 46,654)1,184,921 1,224,899 West. of Havana 6 4,757 5,099} 130,391! 136,027) 8. Louis & S. Fran. |Oct. 824,574) 814,959 2,911,623 {2s 964,309 
B. A. and Pacific. 6| 82,800) 87,523)2,274,197 2 219,525 AMERICAN. Texas & Pacific..|Dec.21 76, 355) 75,762 1,705, 526) 1,655,607 
Centr: alArgentine| 6 ,257|  94,131!2,513,362 2,895,256, Alabama Gt. 8...|Dec.14) 17,915! 16,550} 428,552! 412,434! Union Paeific..../Nov. . \1,535,585/1,713,328 7,973,87618, 495,615 
C.Urug.of M.Vid 6| 14,337 12,783) 328,476 305,783' Atchison Topeka! Noy. |1,989,684!1,996,613! 2,147,561'9,214,842| Wabash .|Dee. 21] 109,225) 120,935 2,897,507|3,011,775 
' ! | 
* Two weeks, 
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Foreign and Colonial Railways.—Canadas and Trunks 
have been neglected, owing to the stagnation in the Ameri- 
can and most other sections. Canadas, in spite of the 


good traffic increase, close 5} points down, the sales to a great 
extent having come from Berlin. Mexicans were firm at first, 
the Ordinary rising a point on Monday, stock apparently 
being in short supply for the carry-over, but the dulness of 
general markets was not altogether withstood. Argentine 
Rails, in spite of bad traffics due to the strike, have been 
fairly firm, as the Government is apparently giving the rail- 
ways whatever support is necessary. The heavy decline in 
the Western’s traffics is officially ascribed to the dock strikes 
and the late harvest. Presumably this means last year’s 
harvest, with which the present receipts compare. This stock 
has lost a point, but the others have improved. Brazil Rail- 
way Company issues have been strong, and San Paulos have 
risen 3}. 
The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fail. Dec. 27. Jan. 10. 
Antofagasta(Chili) & Bolivia(def) 156 oo COS aes 
Buenos Ayres and Pacific Ord.. 98 .. 99 « + 1 «. 100g... 99 
Buenos Ayres Great Southern... 1234 .. 124 oo 8 Baca 1234 
Buenos Ayres Western ....... + (a aa oo 1 oo Lee 
Canadian Pacific ........cccce . MAlgx... 238 .. — 5%... 248 .. 257% 
Central Argentine............- - 10 .. 106% 1. + §- 107 .. 105 
ey 75 aia =. «. 3". 774 f 75§ 
Grand Trunk of Canada Ord. .. 24 Cw 23x oe — lpys. 25% -- 24 
Do First Preference ........ 1095. .. 10% .- «.  «- 1094 .. 109) 
Do Second Preference ...... 98 ee Wh wom bee DB oo 
Do Third Preference ........ Ga. . 52h ow — 1 «ff SSR 5S 
Guayaquil & Quito Rly.5% Bds. 57 .. 56 o Bites & co Et 
Mexico North-Western Rly..... 45 os 443 _— 444... 4% 
Mexican Railway Ordinary .... 50 ee 50h oe + oe WF «ac 5 
Do First Preference ........ : 33 + oo 135% .. 138 
Do Second Preference ..... « Dim ee is oo F Zee 90 oe 
SE iiss cacksamiuebanskess eee oo + i - 13g... 14 
eer 2074 . . + 34.. 206 .. 210 
United Railways of Havana.... 89 ‘ 89 x & «zee 


Miscellaneous.— Marconi issues have again been one of 
the specialities in the Industrial market, to which speculation 
still turns. On Monday the price reached 72s 6d, and on 
Tuesday 78s, but on Wednesday there was a sharp reaction, 
and on Thursday the price fell as low as 63s 6d. Shipping 
shares have been subject to a considerable amount of profit- 
taking, but ’Bus stock maintains its strength. The unofficial 
terms of the agreement with the Underground has been freely 
discussed, and a considerable amount of opposition is evident. 
On balance, ’Bus stock is 12 points higher at 215}. Steel and 
Armament shares have been inclined to weaken, and Colliery 
shares are dull on the labour outlook, though a coal strike 
cannot take place for some time, and there seems to be a 
good prospect of its being averted. Electric shares have 
received some investment attention, and a few Breweries 
have been picked up. Trusts are firm, but business is 
restricted by the paucity of the supply of stock. 


Miscellaneous. 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 
Last To- or 


week. day. Fall. week. day. Fall. 
Allsopp Ord. ...... a te «e#S RIGO dncaseceaee o ie Gis 
Anglo “A” (Def.).. 274 .. 263 ..— 2% Lon. County & Wst. 21g .. 20gx.. 
Armstrongs........ 2ay.. 7 «-— @ Lon. City & Midland 47 .. 47 .. .. 
Assted.Cement Ord. 72 .. 74 ..—§ Lon. aan so «+12 
Brunner,Mond &Co. 5 .. 5 .. «.., Lyons(J.)&Co. .. 5@.. Sh... «- 
Coats (J. and P.) .. lOvy.. 103 ..— gy) Marconi’s.......-.. 3 Syux..+ fe 


Metpn. Elec. Supply 7: er 
Nat. Telephone Df.129 “94h. id 
P. and O. Deferred.. - 2534 ..—1 
Royal Mail Steam..1044 ..100,8 ..—4 


Cunard Steamship . 194 .. 19 ..—4 
Eng. Sewing Cotton 23 .. 23.. .. 
Gas Light, &c. ....1054 ..106 ..+ 4 


Guinness Ord. ....410 ..410 .. .. 
Harrod’s Stores.... 5é¢.. 5 ..+ ge) Vickers, Limited .. 24).. 24)..—% 
Hudson's Bay ...... 1044x..104 ..— 4 | 


Mines.—The Mining market has not been very active this 
week, At the carry-over there was only a very small open 
account, the general charge being 5 to 6 per cent., and about 
3 per cent. less on the leading counters. The Kaffir market, 
after being dull at the beginning, brightened up on Tuesday 
on Cape and Continental buying, but the heaviness in 
general markets spread to mines. The statistics of the 
Transvaal gold output in 1911, which appear in a “ Business 
Note,” show that progress has been satisfactory as far as 
output is concerned. Unfortunately the same cannot be said 
regarding profits on this output. Diamond descriptions have 
again been making headway, considerable buying being in 
evidence, and profit-taking did not weaken prices materially. 
On Wednesday, however, sales from Paris brought prices 
down, but a firmer tone was noticeable on Thursday. Premiers 
and De Beers have been the most active counters. There 
has been little doing in Rhodesians except that Chartereds 
enjoyed a rally after the free offerings on Monday. 
Eldorados and Shamvas have been on offer. The 
Jungle market, after a quiet beginning, showed some activity 
on Tuesday, when most of the leading counters advanced in 
price. The market remained tolerably firm throughout the 
remainder of the week, but the weakness in tin descriptions 
affected gold shares. In the Australasian section, British 





Broken Hills have fluctuated. They rose early in the week, 
on anticipations of a favourable report on the property, but 
its appearance was followed by sales on Continental account, 


and a consequent depression in the price of the shares. Other 
movements have for the most part been unimportant. Copper 
shares have been subjected to profit-taking, and this, together 
with the decline in the price of the metal and the weakness in 
Americans, had a depressing effect on values. The market, 
however, showed an improvement on Thursday, and prices 
rose in consequence, but Tintos were flat again on Friday. 
Profit-taking has rather weakened Mexican descriptions, 
but Russians have been fairly firm. 

The following are the prices and variations of the more 
active shares :— 

South African. 
Closing Prices. Rise | Closing Prices, Rise 

Transvaal Last To- or Last To- or 

Gold Mines. week. day. Fall. week, day. Fall. 
,  errener » 4 --— & | Deer Lever (Con.) 
wae _— ae 2 i: —— epee Ste . HS ° —_ 

antjes Consolidtd. ct cc ose Deep ........ Ree oot 
BINGE fn accteecee at “ oe -+ dy Simmer & Jack East ts , 
City and Suburban 2fm.. 2fs.. «. Simmer Deep...... dice | WES. oe 
——. amen af: Bo: hy oa ay bacvutceue oh at - 4s 
onsold. Main Ree Rie — age Deep ...... eye oe 

Durban Roodepoort 14 .. lix.. .. Witwatersr’ndDeep 2§.. 24 .. 
— Rand Prop, .. 344.. 34§..+ 4 Bihedest 

FOEEOIER dec cv cccccce Dee Bice cs esian. 
eee — “a Amalgamat’d Props. fh... thee oe 
CC) a oe RREEEE: « cciccnvees dyee 8 dyes oe 
Giencairn Main Reef ; ee Seo co | BeGuanunlend...... ce ree as 
Saas Lydenburg ; 16 —? Sam S.A, Chartd. spe a : —z 

och (New)....... e ee) Lgy. es <6 he ie 
Heriot (New) ...... -~: 43 ..— 4 Camand Motor.... lfm.. 14}..+ dy 
DY kevandudaces the.  fhee +. Chicago-Gaika . a i -— a 

NGO ccacinaees ft: ¢g.. .. | Eldorado Banket .. 2fh.. 2)x.. .. 
a (New). ath: i oot * pete acoeeass i ° it: —?? 

SI Rds cesdedeee « se acl PT  tonnesetensd - oo. 2 
Lancaster West.... co ce co | GQaRRO MIRE. 2. ..000 | ee 
en at - lf. Ip ats » Po Pheenix.. 14§.. i oe 

uipaard’s Vlei .... oo ee WMIDO ccccccccscce @ co e e 
May Consolidated .. . $..—¢y|MashonalandAgncy. 4]... 44.. «- 
Meyer and Chariton 44 .. 44 .. .. New Rhodesia .... © Peeo on 
eee ental enae 5 . Ui. ‘j modest Copper .. a* F ee ts 

DENN dasusneusaeaes ‘ — o Expl. & Devt. 2dy.. oem 
Primrose (New).... 2yg.. 2y%.. -- | Selukwe Gold...... oe | me : 
Princess Estate .... es «- |Sbamva Mines .... 3é#.. Sta —} 
ae i ; -- I. nee 244... 243..— ¥ 

andfontein Estates -- Bot illoughby Cons... 44.. oo: 
ee (New).. i est -+ dy) Zambesia Exploring ¢9.. i: -— 

obinson .......... 6+... ee es 
Roodepoort United i + if — Land, Diamond, &c. 

Salisbury .... |... oo oem Anglo-French Expl. 4§.. 44..+ & 
EL inne dsodscene +. S400 Central Mining and 
Simmer & JackProp, 14§.. léeg.. .. Investment ...... 103 .. Mh... «- 
Springs Mines... ... af ee j «+ ee |Cons. Gold Fields... 44,.. 4¢h..— dy 
Transvaal Gold.... ee Stde ce Do 6% cum. Pref. l¢k.. 1dmx.. .. 
NN censeccene #.. 4..+ db Do 54% Ist Deb..1€2x ..102 .. .. 
DE .stntecene Seg... 34x... .. | De Beers Def....... 19% .. 2yfy..+ 
Village Main Reef... 3yy.. Sfk.. «. Be DIOR occccces 173... 1 ..+ 
ae eneéac ce) 8 ee ee ee Do 44% Exp.Deb.Wilx ..101 
est Rand Cons... @&@ .. aa co tecacacccs “ a 
ne Gold .... i ac : a Gen. Mng.& Finance ae > si ta 
OLCOStEE ..cceee ° oe so co | GBR aCe. «. Een ee es 
Henderson's Trnsvl. ; +e ee «e 
Sn ae WEE seconces =e én es 
Deep Levels. Jagersfontein (New) 78 .. T#y-.— oy 

; Johnnsbrg.Cons.In. lg... 1 + 

Cinderella Cons. .. lyy.. 1lyy..— 4’ Do Estate ...... so es 
City —— ah kedeane a: 28 ..+ gy Mozambique ...... lgnx.. ldp.. 

Crown Mines ...... «- 6t#..— gy New African ...... is. - ew 

ta pees ls sr: New Vaal River 3 : 

erreira Deep...... oe ee Diamond ........ 3.. oot 
Geldenhuis Deep .. 2% .. *h4-+ fx Oceana Consolidtd. 4§.. 4..+ 4 
oo bubuaeds e §.. R.. «+. Premier (Transvaal) 

‘night's Central .. as Se Deferred* ........ 10g. 108 ..+ oy 
Knight’s Deep .... 2$4.. 2¢4.. «. Roberts Victor .... lh .. lgh..+ % 
ModderfomteinDeep Igy... Igy.. .. |S. A. Gold Trust .. 24§.. 244..—4 
Nourse Mines...... 1 1? ..+ & | TransvaalCoalTrust 12... 13.. .. 
Rand Collieries .... +s #.. «. | Transvaal Consolid, 18... 1g .. 
Rand Mines........ 6ta.. 6993..4+ 4 | Trams. Est. & Devt. 4§.. 4§.. 


West African. 


Closing Prices. Rise 
Last To- or 


Closing Prices. Rise 
Last To- or 


week, day. Fall. week, day. Fall. 

| Abbontiakoon..... — «e+ dy) Fanti Mines........ Sco Dee ee 
NU dhencondesce l@.. 14 ..+ « Gold Coast Amaigd. 4 «« Saad 4 
Ashanti Goldfields.. 1l}x.. 1qy..+ dy Prestea Block “A” ec ot 
Broomassie ........ da-- g++ «+ | Taquah Mining.... 1 .. lph..+ th 
Champ’nNigeriaTin 1g... 4%..— 7 Tin Areas ofNigeria .. -— af 
Cinnamon Bippo .. -. &.. «. | United Exploration ~ @: eo: . oe 
| Fanti Consolidated. 43.. fy-.+ dy Wassau........... - tee det d» 


West Australian. 


Closing Prices. Rise 


Closing Prices. Rise 
Last To- or 


Last To- or 








y week, day. Fall. week. day. Fall. 
Associated Gold.... 44.. 44.. .. | Ivanhoe Gold Corp. 5yy.. 58 ..+ 
| AssociatedN.Blocks 3 Sco co | REMGUEs cc cc ccccece af: 28.6 xs 
Gld. Horseshoe Est. 23 23 .. .. |Lake View Consols 44.. 44.. .. 
| Great Boulder Prop. #jx.. ¢4..— dy | Sons of Gwalia .... lygx.. lgh..— ’ 
} Great Boulder Per. 4.. ..— | South Kalgurli ° wee a ta 
Great Fingall Cons. 4% 2..—% 


Copper and Miscellaneous. 


Closing Prices, Rise | Closing Prices. Rise 
Last To or } Last To- or 








week, day. Fall.) week. day. Fall, 
Anaconda ........ 7ti.. Tyas. #8 | Mason & Barry (£1) 3yy.. 3.. .- 
Arizona Copper.... 1g... lg... .. MexicoofElOro .. 8%.. this. 4 
Briseis Tin ....... ‘ i ye: Mcunt Lyell (£3) .. 144.. ldk..— & 
British Broken Hill 24 .. 2g ..— & | Mount Morgan .... 2}%.. —--— ys 
| Brcken Hill Prop... 244.. 2e..— dy Mysore (10s) ...... 53... Sh ..— 8 
| Butters Salvador .. af. 2¢ ..— ay | Nundydroog ...:.. 143.. 12 ..—% 
| Camp Bird ........ 8... 143..— gy | Ooregum .......... qs a 
Cape Copper ...... 6'.. Séx.. SPD Fle dccccccces 1 1 _ 
Champion Reef.... 4x... 4.. «. | Rio Tinto.......... 7 704 ..— 2 
Dolcoath Tin ...... 63. m* #% Siberian Prop. .... #%.. -+ fe 
| ElOro .......2+00 ax.. 44..— — Copper.... ee oom B: 
| OGREOROR ccccccce 2a... 2 ..— PES sens nnenetie 52... Stt..+ oy 
| Great Cobar ...... 2h «2 24 ..— Tronoh Mines 28x... + + 
SY BE tb cane cee Gwe Eibe oc. | Wemnedcsecsanes | —% 
Lena Goldfields.... 4%... 4¢%..— 





| 











































DIVIDEND ANNOUNCEMENTS. 




















Dividend % per 33 
Anntm. Ook 
Company. Period. | To — 3s 

— 

Interim) Final, AS 

} % 

Assets Realisation Co....... Half year Dec. 3) oe 6 6 

Baltimore and Ohio Rail ! 

DN hbase sbekectussenn Half year| Dec. 31 ee 6 
EE GT NE fos vseseeesn Half year|Dec. 31 oe 14 
Bank of Bombay.........++. Half year|/Dec. 3) a 13 
Bank of Ireland ............ Half year|Dec. 31 Se ll 
Bank of Liverpool .......... Half year|/Dec. 31/17s6dps i 
Belgravia Dairy ............ Half year Nov. 25 6 . 
Bristol Brewery, Georges and } | 

Diahesseatnddendooeenes Half year|Dee. 31’... 12 10 | 
OO eae ‘Half year|Jan. 3]! 2s p.s. ae ao 
Chartered Trust and Agency Half year) Nov. 30 ne 7h Th | 
Clydesdale Bank............ Half year|/Dec. 31 oe 14 ae 
Cockshutt Plow Co, Pref. ..| Quarter |Dec, 31 a 7 es 
Crompton and Evans Union 

Eee Half year Dec. 31 15 i 
OE ee ee Half year pate 8 es 
English Sewing Cotton ...../'Half year,\Dec. 31 5 oo | 
Farrows Bank ............- Half year, Dec. 31 6 - 

* Financier and Bullionist ” Year Dec. 31 25 
Forestal Land, Timber, and 

RaUWRYS .ccccccscccses oe ee 6 % oie ‘ 
Galang Besar Rubber ..... ts ea } 5 % 7 
Glynn’s Lydenburg ........- Half year 2s p. *. 2 
Hamburg - South American | 

ON) kcdspesicccnes Year Dec. 31 10 
Hatfield and Harpenden 

I ig) cs cnaan wel Half year Dec. 3] ne 5 5 
Imperial Bank of Canada .. Quarter Jan. 31 oe 12 oe 
La Guaira and Caracas } { 

SN cuiasnadoncassas Half year Dec. 3)} 6 ee 
Liebig’s Extract of Meat Co. Half year Dec. 31 Fs ie 
Dleber OE C0... o5cicsceesvcce Half year Dec. 31) .. | 10 74 
Liverpool Grain Storage and | | 

ee Half year Dec. 31 - 6 5 | 
Liverpool Law Association. . oe oe 4d p.s a - 
PEE TEM Gisiccrvewsess Half year Dec. 31 ie 183 ne 
Lhoyd and Yorath .......... Half year Nov. 3) .. | 6 
London and Provincial Bank Half year Dec. 31; _ .. ; 48 ne 
Lovell and Christmas ...... Half year ie \ 6 He os 
Metropolitan Bank ........ Half year Dec, 31 oe 15 ea 
Mexican Light and Power..| Quarter Dec. 31 si 3 on 
Mexican Southern Raiiway Half year i. De } 4 4 
Mexico Tramways Co....... Quarter Dec. 31 % 7 face 
National Provincial Bank of | | 

ee Half year Dec. 3], .. 18 18 
NED Ss ctacusessedanneesa Quarter > 12a a 
Owen and Robinson ........ Half year Dec. 3) 5 - 
CE . «sc epuseeca's .. Half year Dec. 3) ee 22 - 
Peel River Land & Minera] Half year|Dec. 3) -_ 10 10 
Riverside Orange Co. ...... Half year'Sept. 3X ob 15 123 | 
Sea Insurance.............. Half year Dec. 3) a 35 
Bhort’s, Deferred .......... | Quarter Dec. 3) 3/p.s. ni eS 
Steel Co. of Canada, Pref. ..| Quarter Dec. 31 ~ 7 
Tali Ayer Rubber Estates. .. ; * 5% 

Trustees, Executors, and 

Securities Insurance 

Corporation ........... Half year Nov. 30 6 ° 
Union of London and 

Smiths Bank .......... \Half year Dec. 31 34. 2 ‘ie 
United Counties Bank...... \Half year\Dec. 31; .. 134 133 | 
United States Mortgage o!! : 

Scotland, Deferred ....|/Half year Dec. 31 8 
W. J. Bush and Co. ........ Half year Dec. 31 8 sh 
Wilts and Dorset Banking. .|/Half year Dec. 31 ie 2) 
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CRUSHING RETURNS. 




















{ Def. 16 





(Fer last calendar month except where otherwise Stated.) 








Net 
Frofit Appropriation. | Corresponding 
Balance, After Amount Period Laat Year. 
Period from Pay- Avail- Dividend. : — 
Company. Ending. Last (ment of able for — to Bal 
Account. Deben- | Distri- Ordinary. Prefce. D ow F 7 oak Net Divi- 
ture — bution. ge a orward Profit. dend. 
Interest Rate. |Amount. Amount.| “09 “°- 
BANKS. -_ £ £ % £ £ £ si & | % 
Alexanders and Co....... re Dec, 31* 6,399 36,794 43,793, 10 20,000 3,000 10,000; 10,7835) .. | oe 
Belfast Discount ........ ‘ Dec, 31* 147 345 492 5 239 ~ 100 153) 363) 5 
London and Provincial ...... Dec. 30* 47,387, 102,373) 149,760 18 72,000 - 50,00C' 27,760, 99,899, 18 
Lancashire & Yorkshire Bank| Dec. 30 10,344 162,728 173,072 17 146,652, .. 15,000 11,42C, 149,371, 155 
London City and Midland.. Dec. 31* | 112,936 394,088 507,024 18 359,031 — 25,000 122,993, 414,252, 18 
Manchester and County Bank) Dec, 31* 28,854, 93,660 122,514 173 75,078 es 30,000, 17,436 91,319 17% 
Manchester and _ Liverpool 
PS io xenen ssseecs| OOO 18,472, 191,139 209,611 174 165,900 “* 15,000 28,711 190,416, 17% 
National Discount .......... Dec. 31° 20,224, 58,090 78,314 10 42,533, .. 15,000 20,981! 53,476 10 
Nottingham and Notts ......| Dec. 31 2,501, 52,724) 55,225 ll 39,606 i 13,000 2,625) 44,855 ll 
Re Dec. 31 779 7,372 8,151 5 5,625 ie 700 1,826 7,850 5 
Union Discount of London ..| Dec. 31* 78,719, 72.636 151,355 12 45,000 .. 25,000 81,355) 71,852 12 
United Counties ..... beeen ee Dec. 31 27,067 160,049 187,116 13% 147,488 o~ 12,500 27,128) 166,213; 12% 
OTHER COMPANIES ee 
Assets Realisation Co. ......, Dec. 31 1,201; 14,049; 15,250) 6 14,125) .. oe —_ 14,821) 6 
Debenture Corporation ......| Dec. 31 .. | 97,692} 97,692) ore “Yeti 47,083. -. | 97,693] 5 
Peel River Land and Mineral) June 30 23,967, 28,657 52,624 10 36,000 os ‘ 16, 624) 66,178; 15 
Rio de Janeiro Flour Mills and 
ee ee -o+| Sep. 30 27,589, 90,053) 117,642; 20 82,612; .. 5,000 30,030 62,691, 15 
Robert Campbell and Sons Dec. 31 45,105 10,901) 56,006 22% 13,500 i 6 42,506, 14,694) 224 
(P 
Waterlow and Sons.......... Sep. 30 11,028 125,316 136,344 {Tre 2 35/25)! 18,900 30,000, 11,844) 129,819) | Fret 8 





3 a on ee 
53 E S| Tons. a 
3 . ab | Crushed. Gold Recovered. } 
ERS3 ——— |e) 
| i. o | Profit 
MINE. c3 Ss (V) 
Mil. §% = Mill. &5 | Total. | Value. 
' | 5s | 
6 cane a il aE eee } 
12 | | Oze. Oss. {| Ozs. | £ 
13 RIOOOD: 6000 cccnddeeeecas 7,650| .- | 2,558) 926 3,484) (V) 13,831 
12 Alaska Mexican ........ 19,312) 446) V)$25,551}(V)$30,531|(V)$56,082 (P)$23,959 
15s p.s. | Alaska United.. -, 38,942) 888) (V 947,228) (Vv 1s, 048 (V)$93,276)(P) $35,999 
6 Ancobra E xploration . ia 6514:(V) 2,600 
Ashanti Goldfields...... 12,851, “”, 084 "2, 4c6 9,490 (V) 40,320 
12 Associated Northern | 
. BOONE. . ancckosenoas 763, 500\(V) £1,032)(V) 21,1851 | i 
is ; Associated of Western 
13 | Australia .. C. . a (V) 11,948 
ee 50! 5,986) (¥) £3, 495) V) £1, 555(V) £5,050 ay 
Bonnie Dundee 8 eae (V) 2,000 
15 Brilliant Extended 2,990 \(V) £5,180 V) £1, 293 7 “a 
8 | Broomassie ...........2, 1,757 28) \(V) £6,794\(V) £459)(V) £1, 253, 
5 Burbank's Main Lode 
6 | CE dicncdensadann 561) 1,236| 897, 215, 1,026 (V) 3,320 
70 Charterland and General 
Exploration ........ 1,591 liv) £2,297\(V) £626 iP) 1,337 
6 2% Eldorado Banket........ 7,339) 7,419 2,720 — \(v) £18, 174, (P) 10,832 
om | BLL O80. 20+ occc.cecccceee 31,030} .. «(j)V)$20661C . Ba (P)k 16,686 
2s p.s. | Frontino and Bolivia ..| 2,654) oa * 1(V) 4,395 
Giant Mines............ }11,00| .. “a .. | 4,260;(P) 10/532 
8 Gibraltar Consolidated 506) 278, ” 20\(¥) £1,465 (P) 375 
Globe and Phoenix...... 5,363 8,697 $5¢) 647 
5 Golden Horseshoe | | 
ll Estates ..... - 19, 840 6,463 oe \(V)£27,440(P) 3,648 
Great Boulder Persever. 
5 DOE: dinner cr ecnduK 19,666) 4,795 ie aa (V) 20,445 
20 Gt. Boulder Proprietary 15,096 13,599 “s (V) £48,517 ea 
10 Great Boulder No.1 St | } 
George Mines ...... 2,361) .. 522\ sa (V) 2,185 
se Great Fingall .......... 6,027, 5,940) 1,103 1,533 “2 1E6 | V) 11,831 
5 NES dsb sa dnse0cese 5,048 .. oe ee é (V) 7,073 
183 | Hay Gold Mining ...... 2175 as -- | oe  |(¥) 3,080 
: Hutti (Nizam’s) ..... .. 1, ok 1,008! oe a . 
18 MUG iascusccsmmasanane 207; .. $23, ke (V) | 1,373 
6 OUI ks cwnducsdabins 18,640 .. 2.545 6,886 "9,431\(B) 18.080 
15 DE Scténclcnancenad 10,040; .. |(V)£20,82)) oe | . 
4 Lake View and Star.... 18,009 .. a as | * 4,910 (V) 20,867 
34 CIEE 5c. Sous kunes 8 ae 3,009! ad (V) 12,812 
7 London and Rhodesian | | 
IE aigenkonwn 470 §=321 15C) 88\(V) £1,01] os 
18 Mexico Mines of El Oro 12,040 ., |V)$131840 os oe (P) £15,280 
os Mount Morgan (Queens- | _| 
ie MINE 55k tcrsbeeni 6,019' .. | 3,650! . \(V) 68,064 
21 New Lisbon Berlyn ..... 1,€88) 1,572 81) 427| 508, P) — 426 
20 North White Feather .. 900 .. 372 oe ee (V) 1,580 
15 | Oroya Links ........... 10510 .. | 2,856 .. -»  |(P) 5,230 
20 Penhalonga ............ 5,100 .. | 89€ : . \(V) 5,265 
3/ p.s. | Pigg’s Peak Develop | 
7 oS ee eed 2,515 251} 638 230) 868)(P) 1,575 
Prestea Block A........ 11,421 .. |(V)£12,689(V) £4,790 “UT wn 
| Raub (four weeks ended | 
| ere 4999 .. | oe 768 
4 ; Rooiberg Minerals De- | 
: velopment.........- 1,505 oe | ° | . \(P) 3,074 
12 Sons of Gwalia ........ 14,020 5, 220 4,032) 788) “4, 820\\V) 25,964 
124 | Talisman .........----- 3.15¢ .__|(¥)_18,030|(P) 12,105 
TE caitgasennaneees 9,700 1, 700) KV )$27,500!(¥ $52 090|(V)$79, 500) P)$35,000 
7 Waihi Grand Junction 
5 | (17 days to Dec 31)... 6.083 det we |e) 10,894 
20 | Wanderer (Selukwe) ...., 19,000 2,133} oe \(V) 8,071 
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RUBBER OUTPUTS. ANALYSIS OF BALANCE-SHEETS. 









































































. at BANK OF NEW SOUTH WALES. 
Corres- : _ _ 
iio a Total | ponding September 30, 1911. ' 
; Output. Period LIABILITIES. ASSETS. 
Last Year — Inc. or — _ Amount. Inc. or om 
— ee | eee ad ; ; |Coin, bullion, £ 
Lbs. Lbs. | Notes in cir- a 8,325.339 .. — 1,059,963 
|| Amglo-Malay ........cscccesecccceees Dec. 31 79,321 66,182 culation .. 442,758 .. — 838,670 | Govt. notes.. 1,314,650 .. + 1,219,830 
| “Bit deeancssdesndecducee fear Dec. 31 | 772,107 | 666,261 Deposits, &c. 34,324,402 .. + 2,516,036 | Notes, other 
Anglo-Sumatra th | Dec. 31 17,320 9,490 | Bills payable, | banks...... 11,849 .. — 321,898 
Batu Caves Rubber Co............+:: Month | Dec. 31| 25,638 20,229 KC. ...- 0.0. 4,805,148 .. + 743,580 | Money at call 1,634,056 .. — 1,369,132 
DN  Sidenviscnnckacsaassgeeder Year | Dec. 31 | 258,000 173,127 | Capital...... 3,060,000 .. + 275,120 | Brit. and Col. 
Batu Tiga (Selangor) .............e+- Month | Dec. 31 22,500 11,6C0 Reserve fund 1,971,545 .. + 164 825 | Govt.sees.. 3,550,256 .. + 561,200 
MP .ddadtecadsdadaseutdoatandal Year | Dec. 31 | 160,858 96,432 | Outstanding | Municipal, 
ED ibovcaxncawceusdcccaaaverucees Month | Dec. 31 | 10,779 5,772 credits .... 758,913... — 15,922] &c,secs... 188,264..— 2,500 
RS a a Year Dec. 31 | 92,761 30.735 | Profit & loss 284,156 .. + 32,866 | Due by other 
Bukit Cloh Rubber Company........ Month § Dee. 31 7,500 J | banks...... 124,422 .. — 1,864 
ree errr Month | Dec. 31! 18,464 8,699 Bills receiv- 
NEED «00 decvcnssactesconnnas Month | Dec. 31 12,000 <ee able, &c. .. 2,980,100... + 555,047 
BURG AIG cccccccccccccccccces --- Month | Dec, 31 59,165 acd Bills, loans, 
a sebsddpecusnane 66666 cocsee 9 Months) Dec. 31 | 408,518 312,648 i iencaki 25,904,113 .. + 3,276,037 
Carey United. Month | Dec. 31 10,000 a | Premises .... 765,000... + 35,000 
in ¢ sibescddsdnecbuewben ducwenas 3 Months} Dec. 31 27,750 31574 Customers’ 
Castlefield (Klang) Month | Dee. 31 13,983 6.700 liabilities. . 758913 ..— 15,922 
ree eceree eee 6 Months Dec. 31 75,938 31.402 | , " —— me Sag 
Chersonese (F.M.S.) .....ceeccccece: Month | Dec. 31} 17.512 5.500 | Total.... 45,586,962 .. + 2875,835 | Total.... 45,586,962 .. + 2,875,835 
ae. sekezesanthbaadelll Salcadinal 3 Months| Dec. 31} 50,996 11,423 | 
eee ibeeand dh eeecsnddeene Month Dec 31! 18,890 16,650 | DEBENTURE CORPORATION. 
DP -ecdapadnesindasiesedocauaenad 9 Months, Dec. 31 | 154,004 | 128,390 | 
Consolidated Malay Rubber Estates Month | Dec. 31| 45,191 December 31, 1911. 
Me | Seweeueseeeqacnqaeseeesees Year Dec. 31 | 395,852 338,655 LIABILITIES. ASSETS. 
Damansara (Selangor) Rubber ...... Month | Dec. 31} 48,105 ae Amount. Inc. or Dee Amount. Inc. or Dec. 
DP ‘seadearenbadgennseceseceee --» Year | Dec. 31 | 390,726 | 314,666 £ £ £ £ 
Federated Malay States ............ Month | Dec. 31} 71,000 za GREE cccccnes 2,000,000 .. a Mortgage debs.. 2,622,869 .. — 117,280 
Federated (Selangor} Rubber ........ Month | Dec. 31 18,076 2% 4% deb. stock.. 1,295,840 .. —- 1,484| Investments.... 134,256 «- + 42,375 
i.) \ aides edn ae daee eidueunee 9 Months} Dec. 31 160 312 125,544 re nil «-» — 90,000! Advances ...... 13C,935 .. + 20,177 
Galang Besar .......... Sth iawennes Month | Dee. 31 15,200 3,550 Creditors ...... 68,920 .. + 49,857; Int. and divs ; 
eS HIND ac iv ccuceadeccaas 3 Months! Dec. 31} 31,020 22,255 Reserve ........ 250,000 .. a OE ccatas . 3220..— 2,751 
Golconda Malay Rubber ............ Month | Dec. 31} 21,505 19,671 Premium res.... 75,930 .. — 10,972| Debtors ........ 6,724 .. + 144 
cn Hope Si caenscstece pecedee wea a — 09 2 Bt a. | Profit and loss.. 61,791 .. + 664 Freehold props. 91,800 .. + 7,800 
UDDSP. ccccccecccccess on ec. | 2 . Govt. secs....... 100,305 .. es 
RS are eee pr oprteee Year | Dec. 31 109,655 80,933 Yas ‘i 
Grand Ce ntras (Ceyion) Rubber Ests. Month Dec. 31 59,558 ee —_—_—- -———- en —— : hin 0 
CIS oc dgiie nied. sdadenawes Month | Dec. 31 44,809 “é ND euaaea 3,752,481 .. — 51 s —— 
Gula Kaluinpong Rubber Estate .... Month | Dec. 3) 30,200 16,000 | ri TIPE seas Se —— 
Sa ail Year | Dec. 31 | 242,900 119,870 
eee (Selangor) Rubber ...... Month | Dec. 31} 24,000 ee LANCASHIRE AND YORKSHIRE BANK. 
ieetn eek 's cttenrsscrooesnecses ae. Dec. 31 | 220,841 | 105,045 December 31, 1911. 
ighlands and Lowlands ............ ont Dec. 31 78,468 45,908 ! ; ; 
an. toning kedseateaabian ::| Year | Dec. 31 | 637,449 | 511,724 a SS a oe 
eg ee ar ee-.-. Month | Dec. 3L {| 19,100 a ey — ram a — om 
Oe 80s he ee wOGEReOeESCRCeS 7 Months} Dec. 31 | 112,250 99511 Cc . 
 cibbinicnnccdscccescbenaseouns Month | Dec. 31 4,619 4,231 — gue wy oan * + “6.000 _—_ einai Lyng es —— 
Kamuning (Perak) ........ nemneii Month | Dec. 31! 21200 | 12600 | Rebate account 208] Bille. "aaaaes 4252" 
7 Rebate account 9505 .. + 2,308/| Bilis............ 834,864 .. +252,151 
a Para Rubber Estates ..... tee —— pee 2 sae 169610 | Profit and loss. 99,746 .« — 4,611) Advances, &c... 5,510,717 .. —211,007 
iabes eokeebbseneeegeeenens B ec. . 7 its ; 53 an om : 
Kepong (Malay) Rubber Estates ..... Month | Dec. 31, 12.250 ‘e pe ea a Pr ‘a Se seraen co + 15,05 
Pn PWONEOD, « 6cccccccecsecedass Month | Dec. 31 | 23.129 14,020 N ;d.ot M.).. : — es nea wee .. 7 
STONE 66s avedccscacteadsauns Month | Dec. 31} 176,000 pe seca nae “— = —— 
— me ae sian Total ...... 12,334,453 .. +748,848| Total ...... 12,334,453 .. +748,848 
Labu (F.M.S8.) Rubber ............ .-| Month | Dec. 31} 27, 
nee Year | Dec. 31 | 2652599 | 77 LONDON AND PROVINCIAL BANK. 
Laneteen aeinnss&sncceahebedrtedend Sout Dec. 31 | ~ 803 31,898 December 3], 1911. 
DS  . dewexnaceaeduneeeecenccsen fear Dec. 31 | 375,846 371,816 > . 
Langkat NS RR SN Month | Dec. 31) 12750 | “ 4 or Dec — Inc. or Deo 
pa we Mime cad eenwaeeaeel rear | Dec. 31 99,656 45,092 Y 2 ; ; P F 3 
Ledbury Rubber Estates......... ---. Month | Dec. 31 20,778 18,417 Capi & é é 
I... audtdesscimentieapenenteds Year | Dec. 31 | 192440 | 128178 | ee. eee une °° knee ee 
Lewa Eetates....-......2cccece peer Month | Dec. 31| 9,124 | 10500 |Current, &c. Ta ae 400,000 
Linggi Plantations .........e.sssee0: Month | Dee. 31) 111,500 82 000 accounts.... 17,459,928 cone Seon yeni ; 
2 m : ccee 459, -. +913,092| Investments .. 4,487,095 .. — 21,739 
DO _—s_ cwccee eeccccccceccoces eee-| Year | Dec, 31 |1,064,500 | 833,500 Profi al 
London Asiatic | io | tee. | Oe | S| el eee, =, 
ec ccccceccece eccccceces C ac. | \ tee 41,223 
TD  hiiiinene aia iceleaaslbdadael ...| Year | Dec, 31 350963 | 184 = coos DOMME .. + SM. 
Malacca nbber Plantations ........ ' Month | Dec. 31 | 115,000 $5,000 oe Premises .... S50 ..¢+ Be 
DE EOD, i. ectcacesceucdsuedac Month | Dee. 31 11,000 | §=6§ 535 — ani ade . - aes nt 
New Crocodile River (Selangor) ..... Month | Dee. 31 | 2,639 on Total .... 19,909,688 .. +913,125 Total .... 19,900,608 .. + S15125 
North Hummock (Selengor) ........ Month | Dec, 31 13,139 | = 
Panawatte Tea and Rubber ....... Month | Dee, 3l 29,787 - LONDON CITY AND MIDLAND BANK. 
Pataling cpl Gaede aah bide Month Dec, 31 | 42,989 | 31.667 December 31, 1911. 
DD -aha dae ndnweds consacececocees “eal Dec. 31 | 334,082 323,055 " BY 
—— DOORS nccdacacacas Month | Dec. 31 13,924 3,350 ee ag or Dec aa Inc. or Dec 
ttt ci cekeeeeudadal Year Dec. 31 74,556 17,547 £ : ; £ f £ ' £ : 
Perak Kubber Plantations .......... Month | Dec. 31 21,030 13,555 Yani La 
al Wiehe eck danabasncnialhees 9Months| Dee. 31| 156315 | 112171 | feborve 1077 ee” — sae ee eee > 
ee Month | Dec. 31 40,250 a Dividend...... 359,051 .. Investments 3757243 .. + 60119 
Riverside (Selangor) Rubber ........ Month Dec. 31 8.639 ” | epee fae ee ae nvestments oe & 90D oe + y 
De Sone Dec. 31 61284 — - loss 122. 993 on Fe Bee décccccses 7,883,357 .. +1,197,217 
ceccccceces EReeneaAHeseesees : ’ *: urrent ana Advances, &c. .45,434,768 .. + 2,346,622 
rrr rrr e Month | Dec. 31 29,500 25,121 . ate 3 449 oe oe ’ "424. 
Baggs Rubber ........ see eeeeceeess Month Dec. 31 15,700 11,150" sientaneene Mostose i Oia . me pi ees i tan aee 
Sapumalkande Rubber Company.... Month | Dee, 31 19 572 - fi ae oO ark — ene ° = 
— Lerten ain’ FF aR Total .... 91,606,454 .. +3,689,121' = Total......91,606,454 .. +3,689,121 
|| Seafield Rubber ... .......sseceeees Month Dec. 31 38.425 25,743 
ro o : MAN 5 
ee.) ee i | | ee | "aaa oe 
MM scadvenusakcesxspuseeetee 6 Months) Dec. 31| 52983 4,942 s : ; . 
GENIE. .ccccatdiavenmeamaanennenel Month , Dec. 31 21.823 | 31/249 oo, — 2 2 
Rare atieeee * Year | Dec. 3t | 197,866 82,671 | OURS, 200. OF Lec. mount. inc.of Lec. 
rrr Month Dec. 31! 62895 56,486 Cani * 2 ' £ 2 
Sengat Rubber Estate ............6. Month Dec. 31 13,656 os | Capital ........ 928,234 .. os Cash in hand, 
OO eae lhe a 3 Months Dec. 31| 61.465 | 49,013 | Reserve ...... 1,070,000 .. + 10,000) KC....s+0e+e- 3,232,628 .. + 312,674 
|| Seremban Rubber Estate Company... Month | Dec. 31) 40,685 | 32063 | incl. divs. .... 955... + 266) Bills.......... 2,106,125 .. + 626,788 
igre Renate Sa Year Dec. 31 | 364,188 384,440 -rofit Peewbe seve 122,514 .. + 3,665) Investments .. 1,612,840 .. + 34,500 
GED cacbavtnnticbiscnessibiaaies Month Dec. 31, 15,0C0 a | Current acc’ts., Shortloens .. 461,086 .. + _ 70,858 
OO eee ce aaa ee Year Dec. 31 | 142.200 103.104 | er sebsevesa 10,052,155 .. + 713,130' Advances .... 4,541,181 .. -— 327,760 
St George Rubber Estates .......... Month Dec. 31 25,298 | 10.374 | Acceptances .. 689,681 .. — 18587, Acceptances .. 689,681 .. — 38,586 
|| Straits Rabber Co. ..............00- Month Dec. 31 118000 = 54,879 | Bank property 220,000 .. + 10,000 
| Straits Settlements (Bertam) ....... Month Dec. 31 14,723 es med ee ae a aie — 
|} Sumatra Para Rubber Plantations .. Month Dec. 31 s3e80 19,018 | BOO sues 12,863,539 .. + 688,474 ee 12 863539 -. + 688,474 
|| Sungei Choh Rubber Estate ........ Month Dee. 31 0 . 
Bo senushadhcdiinmeneatuaenen Year Dec. 31 80,241 53,025 | MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY. 
Sungei Kapar Rubber Company ..... Month Dec. 31 39.105 “a December 30, 1911. 
— ppeeacetc nse tetas gan Sara Year | Dec. 31 338480 | 225,462 a 
Sungei Kruit Rubber Estate ........ Month Dec. 31 6,970 3.556 LIABILITIES. | ASSETS. 
GE GNU, dsccicdcencesaisractsens Month Dec. 31 17,467 7,687 Amount. Inc. or Dec, | Amount. Ine. or Dec. 
Bamel Wad occccccscccscscccesssces Month Dee. 31 19,213 1545 |, z£ £ Cash in hand £ £ 
eee Year Dec. 31 | 178.396 71,936 | Capital ...... 1,896,000 .. os and at bank 3,007,057 .. + 288,241 
Sunnygama (Ceylon) Tea Estates.... Month | Dec. 31 27.839 “a | Reserve .... . 1,660,000 .. — 90,000 | Money at call., 5,226,965 -. + 590,848 
SO BOD civ ccnsnnexcastcssanvsccses Month | Dee. 31 23,000 - amnane i 194,611 .. + 17,724 peemente ies a oe _ onesie 
5D CUOIMNEND. os ceccasccasens Nov. 2 20 007 ee | Current < ir. SEED ooo ccecese , 7e 
Ulu Rantue Estates et ee » Month ror: Sy, 15227 | 2. |«~_ accounts.... 23,497,271 .. + 974,812 | Advances .... 12,871,932 .. — 103,135 
DO seccccccsccccccccecccocees Year | Dec. 31 137,422 | 65,251 | Acceptances.. 2,168,551 .. — 235,481 | Acceptances .. 2,168,551 .. — 235,481 
| United Serdang ........cceesseeeeee Month Dec. 31 49,796 18,320 | Unpaid divs... = 1,068 .. + — 367 | Property...... 600,000 .. ° 
gw ee ea are Month Dee. 31 15,000 9300 | ee ae ; 
| Vallambrosa Rubber Company ...... } Months Dec. 31 | 306,330 | 308300 ' Total .... 29,417,501 .. + 669,422 Total .... 29,417,501 .. + 669,422 


ee 
De a 
NN 


. 
t 
' 





= pt 


| 
| 
| 
| 
1 
| 
| 
{ 
} 
| 





88 THE ECONOMIST. 








[January 13, 1912. 





NATIONAL DISCOUNT COMPAMY. 
Dec. 31, 1911. 








LIABILITIES. ASSETS. 
Amount. Inc. or Dec. —— Inc, or Dec. 
£ 

Capital........ 846,665 .. - EE ci desieane 505.308 .. + 193,639 
i deerve peueee 475,000 + 25,000| Securities .... 2,387,387 .. — 244,481 
Deposits ...... 15,208,208 + 896,007! Loans ........ 1,059,692 .. — 464,992 
Es bienesees 3,982,888 .. + 931,767) Bills .......... 16,563,877 .. +2,385,118 
eee 156,117 .. + 27,084) Interest ...... 115,928 .. + 11,659 

Profit and loss 63,314 .. + 1,085| Premises...... 100,000 .. ee 
Total .... 20,732,192 .. + 1,880,943 | Total .... 20,732,192 .. +1,880,943 








Aotices and Reports. 


—_—_— 


RAILWAY COMPANIES. 


SEABOARD AIR LINE.—We are informed that the 5 per cent. 
adjustment mortgage gold bonds of the Seaboard Air Line Rail- 
way have been successfully introduced in the Dutch markets. The 
initial sales were at 823 on the Amsterdam bourse, and the bonds 
have been selling at # per cent. premium above the price of intro- 


duction, which is equal to 87 buyers, London price, cum February 
coupon. 


BANKING COMPANIES. 


BANK OF TORONTO.—The report for the year ended Novem™ 
ber 30, 1911, states that the net profits for the vear, after making 
full provision for all bad and doubtful debts, and deducting ex- 
penses, interest accrued on deposits, and rebate on current 
discounts, amounted to the sum of $677,964, to which has to be 
added the balance brought forward from 1910, $194,777, 
and the premium on new stock, $608,050, making $1,480,791. This 
sum has been appropriated as follows :— $ 
Dividends Nos. 118 to 121, at 11 per cent. per annum .. 
Transferred to officers’ pension fund ..........--- peace 
Written off bank premises..........ccscccccccccsccccs 
Transferred to rest account from profit and loss 

RENE i vndpisknnesess6eneses “be wkea se ---- $250,009 
Transferred to rest account from premium on 

NOI hicks os isn0desedieesen>sssssn Oe 


455,721 
15,000 
100,000 


858,050 
52,020 


1,480,791 
LONDON AND PROVINCIAL BANK.—The report of the London 


and Provincial Bank, Limited, for the half-year ended December 
30th last, states that the gross profit for the half-year, including 
the amount brought forward from last account, is £405,855, and 
after deducting all current expenses there remains a balance of 
£149,759. The directors recommend a dividend at the rate of 18 
per cent. per annum, free of income-tax, appropriating £50,000 to 
writing down Consols to 79 and other investments below market 
value, leaving £27,759 to be carried forward. 


Carried forward to next year......seeeeeee 


see ween eeee 


MISCELLANEOUS COMPANIES. 


AMALGAMATED ASBESTOS CORPORATION, LIMITED.—A meeting 
of bondholders will be held at Montreal on Thursday, January 25th, 
and in order to obtain as large a vote as possible bondholders who 
have not deposited their bonds to the order of any committee, are 
requested to adopt one of the following plans :—(1) Register their 
bonds without charge at the Bank of Scotland, London. (2) 
Deposit their bonds with Bank of Scotland, London, and obtain 
certificate, which certificate will entitle them to vote at meeting in 
person or by proxy. (3) If attending in person, produce their 
bonds for inspection at the said meeting. 
the numbers of the bonds to which they refer, and must be for- 
warded to Montreal not later than January 12th, so as to be 
deposited with the Royal Trust Company in Montreal at least 24 
hours before the time fixed for the meeting. 

PEKIN SYNDICATE —The Pekin Syndicate announce that the 
output and sales of coal for the month ended December 31, 1911, 
are as follows :—Output, 25,900 tons; sales, 51,000 tons; colliery 
consumption, 4,800 tons. Note.—For purposes of economy during 


present unrest in China, mines are only being worked five days a | 


week. Return delayed owing to difficulty obtaining results outside 
markets. 


MINING COMPANIES. 


ANGLO-FRENCH EXPLORATION AND ITS EAST RAND 
HULCING.—The attention of the directors of the Anglo-French 
Exploration Company, Limited, has been drawn to certain state- 
ments in the Press in regard to this company having disposed of 
its holding in the East Rand Proprietary Mines, Limited. The 
secretary, instructed by the board, states the following facts:—As 
a consequence of the amalgamation of the subsidiary and other 
companies with the present East Rand Proprietary Mines in 
1908 my company was entitled to receive about 104,000 East 
Rand shares in exchange for the shares held in the subsidiary 
and other companies, as stated in my company’s annual report for 
the year ending Dec. 31, 1yo7. Of this holding about 50,000 shares 
were disposed of in 1908, about 34,000 were disposed of in 1909, 


: and about 19,000 before the end of October, 1910, so that at the 
end of 1910 (as the shareholders were informed in the report for | and 


that year) the holding of my company in the East Rand Pro- 
prietary Mines had been reduced to 1,000 shares. My board 








All proxies must specify | 





| 





desire to state in the most explicit manner possible that no sales of 
shares were made by this company as a result of any knowledge of 
the irregularities which have recently come to light. 

TRANSVAAL GOLD PRODUCTION .—The following returns for the 
month of December have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 












Yield. | Profit. 

Oct. | Nov. | Dee. Oct Nov. | Dee. 

Ozs. | Ozs. Ozs. | £ £ 
Aurora West United ........; 3,126 | 3,012 3,208 | 2,364 2,195 | 3,091 
Bantjes Consolidated ...... 8,576 | 8,559 8314) 5,025| 5,587| 5,608 
Barrett ........ Mmarecmieous 282 | 361 252 1/100 | 300 t 
Brakpan Mines ............ 13,125 | 13,357 | 13,478 | 20,106 | 20,152 | 20,114 
Cinderella Consolidated ....| 4,713 | 5,143 5,391 | 1,872 3,062 | 3,245 
City and Suburban..........| 10,279 | 10,110 | 10,331 | 16,737 | 17,000 17,000 
City Deep ....-s0ceesecesses 12,994 | 15,023 | 15,242 14,617 | 16,687 | 18,871 
Consolidated Langlaagte ..| 6,203 6,379 6,316 8,529 8,266 | 8,033 
Consolidated Main Reef....| 6,656 6,118 | ‘5,714 7,039 6,276 6,500 
wenn DEMS 6. isnt cecesee. + 60,008 57,662 | 56,802 | 110,201 | 110,062 | 109,608 
Durban Roodepoort ........; 3.741 3,690 | t 3,750 | 3,500 | + 
Durban Roodepoort Deep ..| 7,905 | 8120) 7,717 6,505 | 7,000 | 6,163 
East Rand Proprietary ....| 51,028 | 51,693 | 56,391 | 50,000 | 50,000 | 78,992 
Ferreira ...... ecesvecosseces) GARE) aun 8,008 | 15,046 | 15,022 | 15,076 
Ferreira Deep .,.....+-+-+++, 16,987 | 15,746 | 14,766 | 37,443 | 32,789 | 29,247 
eee £16,8640| £17,641r £17,670r, 3,440 3,603 3,847 
Geldenhuis Deep .......... 21,146 | 21,081 | 20,032 | 15,050 | 17,050 , 17,002 
PN sscutdideescee eoee| 4,005 | 4,197 4,324 5 5, 5,611 
Glencairn Main Reet ....... 3636| 3,774 | 3(726| 2607| 3,084 2.934 
Glynn’s Lydenburg ....... 1,795 1,799 1,577 | 3,778 | 4,777 3,595 
Ov inseseke esbhes aos 5,626 | 5,424 5,257) 10,513 10,011 | 10,024 
BONNNONS 6 sdccsssdnese pobesen 4,059 | 4,050, 3,990 1,580; 1,526 1,508 
DOMED 0 ceseseds aceslewaws 7,468 | 7,455) 17,617 | 3,517| 3,099) 3,661 
Knight Central ............ 8,772 7,700 7,082 7,071 | 6,805| 6,200 
Knighi’s Deep ......... eee.) 12,783 | 12,955 | 12,788 | 19,404 21,952 | 20,728 
Lancaster West .........++- £23,930v £24,910v/£23,65lv,| 2,690 | 4,018) 2,713 
Langlaagte Estate.........., 13,860 | 12,733 | 13,609 | 16,000 | 14,000 | 14,000 
Luipaards Vlei ..... veeicon 5,605 | 3,543 | 3,520 | 3,033 | 2,796 | 2,837 
Main Reef West ...........-. 5,824 5,780 | 5,471 $,037 8,080 | 7,278 
May Consolidated .......... £20,582v £19,635! £18,604r| 9,876 | 9,095; 8,112 
Meyer and Chariton ........ 6,010 5,840 6,075 | 13,015 | 12,908 | 14,008 
Modderfontein B. ...e00.-.+; +s eo | 12,355) .- | .«- | 22,540 
MOUDOOD 5. ccacsneess<csees): TH 7,924 | 7,750 | 8,860, 9,083 7,763 
New Kleinfontein .......... 13,539 , 13,247 | 13,237 | 20,110 | 20,301 | 20,114 
New Modderfontein ........| 18,742 | 19,167 | 18,970 | 34,024 | 34,024 35,513 
New Primrose .......-. -| 7,882) 7,715 7,886 | 17,017 | 17,017 | 17,020 
New Rietfontein....... 4,926 4,878 5,031 4,221 3,556 3,851 
New Unified Main Reef ... 3,747 3,737 3,743 | 4,611 | 4,695 4,779 
SME dxcccccost COoecccoccce 4,289 « t 4,727 5,464 | t 3,104 
Nourse Mines .........s+00- 17,047 | 17,383. 17,162 | 17,814, 18,513 18,987 


Princess Estate and Goid -» £13,148v £15,054 £12,491r\ *1,291 | "56 *3,997 
Randfontein Central........ 60,778 | 58,503 





‘ J 52,714 80,000 | 77,000 , 14,000 
IO 60. sveesee+ seoeees| 27,278 | 27,252 | 26,778 | 75.149 | 75,000 75,000 
Robinson Deep ........+.+. 19,877 | 18,949 | 18,068 | 4C,029 | 37,797 | 35,356 
Roodepoort United M.R.... 7,728 8,015 | 1,734 | 7,305 | 8,056 8,042 
Rose Deep......++.++se0ee++ 20,668 | 20,951 | 20,959 | 32,080 | 33,072 | 33,993 
Salisbury ..... nindtnnincas 1,485 1,430 | + | 301 | 35 t 

SGD ixe comcvese Seecccocoee 5,280 3,360 | 3,110 ed + t 

Simmer Deep ......sesceees 9,663 | 10,380 | 9,989 2,750) 3,519 4,554 
Simmer and Jack .......... 22,067 20,186 | 18,367 | 51,510 | 45,050 | 37,506 
Simmer and Jack East ...., 6,457 6,310 | 5,885 1,150 | 2,173 838 
DUPED doc cosanecosees ooot =SS08 2,027 1,990 946 1,088 1,072 
Transvaal G.M. Estates .... 7,315 6,998 | 6902 15,113 | 15,016 , 15,008 
Weed cecccccs i | 12,731 | 25,255 | 24,385 | 25,041 
Village Deer ae | 16,249 | 22,063 | 22,125 22,510 
Village Main Reef .......... 18,062 | 17,243 | 17,323 | 39,896 | 38,489 | 38,283 
West Rand Central ...... oe 984 789 | 920 Te + 

West Rand Consolidated .. 7,620; 2,023 1,967 5,626 5,732 | 5.146 
Witwatersrand (Knight’s) ... 9,583 9,510 | 9,288 | 15,078 | 15,900 15,532 
Witwatersrand Deep ...... 11,647 | 11,831 | 12,508 | 14,745 | 14,521 | 16,652 
WOREEEE cc cccccecccee eases) Gee 9,461 9,657 | 15.238 | 15,081 | 15,215 
WENGSEEE | cocccvcrseves: 1,228 1,285! 1,126} 1,430| 1,680, 750 





* Loss on working, + Return not yet received, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue unsettled, and further copious 
rainfalls have taken place in the southern part of the kingdom, 
and in some districts the land is quite soaked. With autumn 
sown wheat now quite high and very forward, a protective 
covering of snow would be greatly welcomed against any sudden 
attack of frost. Firm features again characterised general course 

trade, breadstuffs being reservedly held, both with regard 
) spot and forward positions, while assisted by the manage- 
able quantities coming forward, and a not altogether pleasant 


t 


| outlook as to the movement of the Argentine crop, occasioned 


by adverse climatic conditions and labour troubles. 
stuffs in the meantime command fair support, with 
stability in value. 


Feeding 
general 
The supply of English wheat remains in very 
moderate compass, both here and locally, threshings being still 
delayed, through damp weather, added to which the present 
situation of foreign grades strengthens the hands of holders 
even more. Millers are, however, not following prices 
current too hurriedly. Best whites, delivered up, range at 
358 Od to 37s 6d, and reds 34s 6d to 37s, as to quality, per 504 
lbs. Imported descriptions becorke funther influenced, on spot 

near, through continued scarcity and smaller shipments. 
Russia refuses reasonable offers, and late reduced crop estimates 
from the Argentine weigh. No. 2 Northern Manitoba, 41s 6d 


now 
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ex ship, 42s ex quay. Australian, on spot, 38s; Indian, 36s oa | 


to 37s, landed; and South Russia, ex granary, 37s to 4!Is, 
according to condition. The flour market manifests a gradual 
improvement in both tone and trade, quotations being rather 
firmer in many directions, and sellers of American brands in- 
different to competition of English makes. Mill prices on the 
other side are still out of line with the London spot equiva- 
lent. On landed terms: Minneapolis patents, 28s 6d up- 
wards; “Iron Duke,” 25s. Of wheat cargoes, red Walla, 
December 13th, sold, 35s 10$d; ditto December 16th, 35s 104d 
net ; choice white Karachi, January-February, 37s 6d. Grinding 
barley again firmer, on persistent scarcity of arrivals and ship- 
ments to the United Kingdom. Of Russian, nothing appears 
available ex ship, and for ex warehouse lots 27s 6d to 27s gd 
is now demanded. Maize commands a full and higher price 
level, owing to extreme shortage of all but the new round corn 
now arriving, conditions of which afford no better promise so far. 
New Odessa, 30s to 30s 3d ex ship, 31s landed, and old, in 
latter position, 32s, being in few hands. Imported oats, through 
causes already mentioned, exhibit a further rising tendency as 
regards Argentine and Russian, and sellers continue to act 
guardedly, even at a higher range established this week. Plate, 
20s 6d to 20s gd, landed; Danubian, 20s 3d to 20s 6d, ex quay, 
38 lbs. Wheat cargo market quiet, ‘and values tended in buyers’ 
favour. South Australian, expected, January, sold, 36s od; 
ditto, September, 36s 7%d. Californian, No. 1 standard, 
September 13th, 37s. Maize firm. Galatian-Foxanian-Bessara- 
bian, one-third old crop, due out to load, done 30s 7%4d, and 
Bulgarian, January, at 29s od. Barley and oats very firmly 
held. La Plata oats, January, sold, 16s 10%d to 17s; January- 
february, 16s 714d; and March-April, 16s 6d. 

Messrs H. N. Bathgate and Co., of Bristol, in their latest 
report, write as follows :—Business during the week has not been 
so active as it was immediately preceding our last report. 
Nevertheless, it has been fairly good, though characterised by 
considerable caution, for, in spite of the fact that the situation 
contains many bullish elements, buyers seem reluctant to com- 
mit themselves very much to any distant deliveries. Perhaps 
this may be explained partly by the apparent apathy prevail- 
ing on American markets. America was strong and advancing 
when there was no justification for it in the international posi- 
tion, but now that adverse conditions in other quarters have 
materially affected the prospects for the worse, American 
markets are mainly lethargic and dull. Of this, however, too 
much notice should not be taken, for the simple reason that wheat 
on American exchanges is quite above an exporting level, and 
that a decline of several cents per bushel would have to take 
place before it need be taken into consideration in European 
countries. This remark, of course, does not apply to Canada, 
but the markets of U.S.A., receiving such prominence in the 
daily papers, seek to exert more influence than is due to them. 
In the main, markets are rather higher, and if there be no great 
disposition on the part of customers to commit themselves to 
any extended purchases, it is equally true that sellers show no 
anxiety to press their goods on the market. Considering the 
comparative reluctance of shippers to offer for export, and the 
small shipments which for some time have been set afloat for 
Europe, this is not to be wondered at, for it is impossible that 
there should be any glut of supplies within measurable dis- 
tance. The crop of Argentina is now variously estimated at 
from as little as 15,000,000 qrs to as much as 19,000,000 qrs. 
in our half-yearly estimate of December 29th we said that we 
thought a total of 20,000,000 qrs would prove to be too large. 
Undoubtedly this is the case, and in the light of the most 
reliable news, it seems apparent that the crop will not be 
larger than that of last year. Assuming that, on this basis, 
the exportable surplus were to amount to as much as 12,000,000 
qrs, it is conceded on all hands that much of the wheat will 
be of poor milling quality. Flour is generally higher in price 
than last week, but still lags behind the price of wheat, owing 
in some measure to the high price of offals, but in the flour 
trade the policy of price-cutting has been rampant for twelve 
or cighteen months. Supplies of imported flour, on spot, have 
been reduced to small 
smail, the total quantity available can only be moderate during 
the next two or three months. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 6, 1912, and for the corresponding week in 
each of the years from 1gr1 to 1908 :— 


QUANTITIES Soup. AVERAGE PRICEs. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

1912. 7 qrs beh qrs bsh qrs bsh s 4d s a s a 

Jan. 6..| 28.930 7 11,021 7 9,386 2 35 2 33 3 20 7 
1911 

Dec.* 30..| 42,256 3 23.335 3 12.103 33.«O 33 4 29 7 

23..; 61,110 4 43530 3 18.222 6 32 9 33 5 20 8 

16..| 78271 4 58,782 5 18,323 7 32 11 33.5 20 9 

9..| 67,000 3 75,712 § 22.297 7 32 9 4 0 20 9 

2..| 66,384 4 106,296 O | 16412 1 32 10 33 10 29 11 

ata 41.147 1 44,479 3 16,533 0 30 5 23 11 17 0 

TO1O .ccce.| 53.299 “7 55.3448 4 14812 7 33 «6 24 ll 17 2 

1909 ....--| 45,538 4 41,872 6 18,760 3 32 9 76 ll 17 5 

1908 ......| 535308 2 | 100,447 6 | ‘5,269 0 35 2 2% 9 18 3 


2 ee 





compass, and as shipments are also 
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The following table estimates the home consumption of wheat. 


during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 





1911-1912. 1910-1911.| 1909-1910.) 1908-1909, 


owts. cwts. | owts. owts. 


Importe—Wheat (18 weeks to Dec. 30; 35,498,400’ 37,389,COC, 56,223,000, 30,442,700 
Flour e e 4,125,400 4,002,600, 4,954,300, 4,898,800 
Total imports 19 weeks ......, 39,621,800 41,391,600) 41,157,300) 35,341,500 


Add week ending Jan. 6—Wheat .., 1,800,200, 1,799,906, 1,957,800, 1,704,700 


| Fiour.... 195,000 391,700 400,100) 286,500 
Total imports 19 weeks...... 41,617,000, 43,383,200; 43,495,200 37,332,700 | | 
Less exports—Wheat .............. 212,300 93,10C 134,600 196,000 
DERE cw ccccevecccoess 72,200 47,30 27,400 30,400 
Wet AGIAN, coccccacccceness 41,352,500, 45,242,200; 43,333,200) 37,106,3C0 
Add to this the estimated sales ot 
home-grown wheat .......... eedeee 17,033,400) 13,257,4C0, 14,748,700, 17,992 900 
Nineteen weeks’ home supplies ...... 58,565,900, 56,499,600; 58,081,900, 55,099:2C0 
Average price of English wheat per 3s 4d s 4 sa@j{|sa4a 
SS ceceaeus eeseece< 32) #0 5 33 6 32 9 
Oe Eescccensteac< senwndecasl ° © Tan 7 03 719 | 7 6} 


bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres,bush., 69,706,00c 43,920,000, 27,077,000, 50,479,000 
Do. do = in cwts..., 37,542,500, 23,528,500 14,505,000, 27,042,500 

| | | 








THE IRON AND COAL TRADES. 

Business in the pig-iron trade has hardly been so brisk during 
this week. The legitimate trade has been unsettled by the 
realisations of speculators, which brought prices of warrants 
down rather rapidly. The actual position of the market, how- 
ever, remains good. To begin with, the finished iron and steel 
trades are showing an increased aotivity, which should in turn 
|improve the pig-iron trade. Foreign shipments are also im- 
proving. As a natural result of the increased demand that has 
recently been in evidence, stocks of the metal in Comnnal’s 
Stores are decreasing, and it is interesting to note they now 
stand at a lower figure than at this time last year. The hematite 
pig-iron trade on the North-West Coast shows very little change. 
Very little new business has come forward, but more is ex- 
pected. Makers have a good supply of orders on hand, mainly 
on account of steel-makers. Friday’s Glasgow prices are as 
follows :—Cleveland, 49s 6-49s 714d cash, 49s 8d twenty-one 
days, 49s 9d-49s 10%d one month, sos 4%d three months; 
buyers, 49s 7'%4d cash, 49s 10'%d one month, sos sd three 
months; sellers, %d more. Market flat, fair business. Turn- 
over about 7,500 tons. Cumberland buyers, 64s 6d cash. Market 
idle. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons. 
Middlesbro’, No. 3, 500,226 tons. Standard, 24,690 tons, hema- 
tite nil. 








Our Middlesbro’ correspondent’s report, dated January 11th, 
is as follows :—Pig-iron: Prices are strong again after the 
set-back of the last few days. No. 3 Cleveland G.M.B. is 
sos 3d for prompt. East Coast hematite mixed numbers have 
been practically unchanged for several days, and are quoted 
66s for prompt delivery and about a shilling a ton more over 
the next few months. Manufactured iron and steel: The 
demand is good, and prices of steel ship-plates and angles have 
been again advanced ss per ton. Steel ship-plates, £7 5s; 
steel ship angles, £6 17s 6d; iron ship-plates, £6 10s; iron ship 
angles, £7; iron bars, £7, all less 2% per cent. Steel rails, 
£5 12s 6d net. Iron ore: There is no pronounced demand for 
ore, consumers having fair supplies bought for some time to 
come. Best Bilbao Rubio iyon ore (so per cent. iron), 21s 6d; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), ‘‘A”’ 
grade hematite, 25s; ‘‘C”’ grade Cleveland, 21s 6d; “* F”’ and 
**G” grade Basic, 21s 6d, c.i.f., North-East Coast ports. 
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Our Glasgow correspondent (writing on Thursday) says :— 
The pig-iron warrant market has been in an excited state this 
week. Owing to the serious and alarming aspect of affairs in 
the labour world generally, but espe ially in coal trade rela- 
tions, holders took fright in the early days and made to realise 
in quantity, with the result, as no substantial Te in- 
fluence was extended, that prices for Cleveland slumped badly. 
On Wednesday the cash quotation was as low as 49s 1d per 
ton, representing a reaction of 1s gd from the top level marked 
in December. From that point a smart rally has been regis- 
tered, mainly due to short covering, which is about the only 
source of Duying at present. This afternoon’s finish was steady 
to firm at 498 104d cash, sos 2d one month, and sgs 9d three 
months, reflecting an average loss of 7d on the week. Between 
60,000 and 70,000 tons were dealt in. Brokers advise that 
operators for the rise are few in number, and that their dealings 
are almost entirely of an averaging down character, and no 
fresh departure from that standpoint can be looked for, while 
the industrial situation remains uncertain. Scotch iron- 
masters report a good week’s business, especially in the Eng- 
lish and colonial buying centres, and it is a notable feature 
of the transactions that prompt delivery has been insisted on. 
Hematites are stiffening up, 7os a ton being now named for 
forward contracts, yet there are a few sellers at 68s 6d a ton. 
Machinery is again running full at the various steelworks. 
Fresh business, on home account, is to the quiet side, but a 
very healthy inquiry continues in force, notably for light and 
general sections, from the Far East and India. Australia is 
a liberal taker of black sheets, and so is South America, the 
pressure being such that producers are declining to book prompt. 
To the surprise of Scotch steel-makers their confréres in the 
North of England yesterday afternoon put ss a ton on to 
plates and angles, and recommended that the same step should 
be taken in Scotland and the Midlands. The propriety of 
this move is doubted locally, yet loyalty to the cause may over- 
weigh other considerations. The rise now intimated constitutes 
a gross enhancement in six weeks of 1os a ton 


The coal industry is just now passing through a period of 
anxiety and unrest. Attention has been mainly concentrated 
upon the miners’ strike ballot, now in progress, concerning the 
question of a minimum wage to coalminers. Hopes are enter- 
tained that a settlement will be arrived at before there is any 
stoppage of work. Owing to the present uncertainty, the de- 
mand for coal has naturally become more brisk, but buyers 
have not been keen on paying higher prices while there is a 

ibility that the differences will be settled without a strike. 
here is a good demand for coal on export account. House 
qualities have improved, despite the mildness of the weather. 
The Newcastle market is very firm. The prospects of a strike 
has naturally entered largely into the calculations of market opera- 
tors. Best Northumberland steams have advanced to well above 
last weck’s level, while Durham coals have also increased in 
rice. Quotations :—Best steams, 13s; small steams, 7s 6d; best 
orthumberland unscreened, 11s 6d; coking coals, 12s 6d to 14s ; 
coking smalls, 12s to 138; gas coal, Durham, 13s; best foundry 
coke, 18s 6d. The condition of the market in South Wales 
has slightly improved since last week, as tonnage arrivals have 
improved, but the outlook is uncertain. Considerable pressure 
is expected, in view of the possibilities of a stoppage. Buyers 
are holding aloof from what can only be described as an un- 
certain market. Best steams are very firm, and have advanced 
in price, while other descriptions are proportionately dearer. 
Quotations :—Steam coal: Large best, 18s to 18s 6d; seconds, 
17s 3d to 17s od; ordinary, 16s to 17s; drys, 15s 6d to 17s 6d; 
best washed nuts, 15s to 15s gd; seconds, 13s 6d to 14s 6d; 
best washed peas, 12s 6d to 13s 6d; seconds, 11s 6d to 11s gd; 
smalls, best, gs to gs 6d ; smalls, seconds, 7s 6d to 8s 3d; smalls, 
inferior sorts, 7s to 7s 6d. Patent fuel: Best, 16s gd to 17s 6d. 
Bituminous coal: Households, new, 17s to 18s; households, 


seconds and other sorts, from 15s to 16s 6d; No. 3 Rhondda, 
large, 17s 3d to 17s 6d. 





THE WOOL TRADE. 


Our American correspondent telegraphs:—The wool market 
is firm, and woollen goods are in demand, at slight advances. 
Our Bradford correspondent, writing on Thursday, says :— 
Although the first series of London colonial wool sales opens 
on Tuesday next, and notwithstanding the general expectation 
that prices there will, so far as crossbreds are concerned, rule 
in advance of this market, there is little disposition on the part 
of users to operate in anticipation of the rise. The explanation 
is that consumers, on the one hand, are not hungry, and on 


the other, that topmakers have no wish to force the market 
against themselves at the moment. The tone is, of course, 
steady enough, and even the turn against the buyer, but there 
is not a great deal of business doing. For ‘“‘ cased” crossbreds 
there has been some inquiry for the United States, and some 
fair contracts for forward delivery have been placed. English 
wools show no change. The export yarn trade has fallen very 
quiet, but the home demand for yarns is good. Twofold 
spinners are behind with their deliveries, 
been cancelled on that account. 





and some orders have 


| from Australia of about 50,000 bales. 
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WOOL VERSUS COTTON. 

Our Leeds correspondent writes:—The keen labour struggle 
that is at present obtaining in Lancashire is not without some 
significance to the trade of this district, for, as I recently 
pointed out, some tremendous weights of cotton yarns are used 
Hoth in the woollen and worsted industry. The average textile 
reader has little conception of this industry, simply because he 
only sees one side of the trade. A big business has been opened 
out in the dress trade with Bradford manufacturers using cotton 
warps in conjunction with worsted and mohair wefts, and 
probably fully one-half of the dress goods made contain a large 
percentage of cotton in the shape of either warp or weft. The 
general public, perhaps, does not know that a cotton warp, when 
used in conjunction with a wool-spun thread, prevents the 
fabric from shrinking. Many of the unshrinkable flannels which 
are made contain a large proportion of American and Egyptian 
cotton, the latter being scribbled in to overcome the shrinking 
propensity of the wool fibre when woven. Of course, in the 
finishing process also flannels are dealt with in order to pre- 
vent them finally shrinking, but notwithstanding that flannel 
shirtings are to-day sold as unshrinkable, yet where a pure wool 
article is made it is almost impossible to prevent it ‘ running 
up” after being washed a few times. Then, again, in the pro- 
duction of serges, vicunas, meltons, &c., a cotton warp forms 
the foundation of these fabrics, and if the present cotton strike 
continues for long, it is bound to affect seriously the large in- 
dustries of Leeds, Yeadon, Morley, Batley, Dewsbury, and dis- 
tricts. The curtailed purchasing power on the part of the 
average cotton operative will also be keenly felt throughout the 
West Riding, and altogether Yorkshire is anxious that some 


solution should be found for the present serious aspect of affairs 
in Lancashire. 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Up to a fortnight ago prospects in the wool trade showed 
signs of improvement. So far as the position of the raw material 
is concerned, values are still on the up grade in the selling 
centres of Australia, New Zealand, and South Africa, and busi- 
ness in the woollen and worsted industries of the United States 
continues to improve. Buyers from that quarter are operating 
freely in the Commonwealth and Dominion markets, since the 
resumption of auctions after the Christmas holidays, and it is 
expected that buyers from across the Atlantic will be strongly 
represented in Coleman street when the London sales com- 
mence next Tuesday. Better reports are also to hand from 
the Continent, and the terminal markets of Antwerp and Rou- 
baix are firm, with an upward tendency. All these favourable 
tendencies will, however, amount to but little, it is to be feared, 
if the wool-combing operatives at Bradford are resolved on 
striking. Had it not been for this labour unrest at home the 
various sections of the trade would easily have been able to 
absorb the 181,000 bales of wool available for the coming auc- 
tions, but what will happen now it would be rash to prophesy. 

One cablegram was received from Melbourne lately which 
passed almost unnoticed in this country. It stated that the 
Federal Parliament had voted a million sterling towards the 
cost of completing the transcontinental railway from Adelaide 
to Port Darwin. Many more millions will have to follow this 
one before Oodnadatta, the terminus of the Southern portion 
of the line, is linked up with Pine Creek, the terminus of the 
Northern portion of the line running South from Port Darwin. 
The country to be crossed is, for the most part, of a desert or 
semi-desert nature, and it is quite certain that the railway, 
when completed, will never pay as much as a half per cent. on 
the cost of construction. Nevertheless, it is of some importance 
to users of wool, for it will tempt enterprising pastoralists to 
take up, at any rate, the best of the country, and stock it with 
that woderful animal, the merino sheep. Although at present 
the whole of the Northern 17 lerritory carries only about 55,000 
sheep, a commissioner of the Federal Government (sent to re- 
port on the stock-carrying capacity of this vast area) has actually 
stated that, when the railway is completed, it will carry 
12,000,000 sheep. This would mean an addition of about 300,000 
bales to the wool shipments from the Commonwealth. Practical 
men, however, who know the country, inform me that two mil- 
lion sheep are probably more than the country will ever carry. 
Even so, there would be an addition to the exports of wool 
There will probably be 
a similar addition to the wool exports when the South Aus- 
tralian are joined to the West Australian railways, for the line 
which is already surveyed, although passing through very in- 
ferior pastoral country, is much better than that to be traversed 
by the transcontinental. Of course, neither of these railways 
can be completed for many years. 

In the meantime, it is very satisfactory to note that the wool 
exports from the Commonwealth are being maintained, and 
even increased, in a most satisfactory, not to say remarkable 
manner. During the first six months of the wool year 1g!o- I 
they were on so large a scale that I, for one, should not have 
been surprised if, during the first half of this wool 
year, which ended on the 31st ult., they had shown a con- 








siderable decrease, and yet with total exports amounting to 
1,318,000 bales, there is an increase of no fewer than 50,000 
bales. During the 


same period, however, the shipments from 


New Zealand show a falling off of 38,000 bales compared with 


last season. 
Cablegrams had prepared me for good weather news from 


EE _EH—mmmoscccctotrcwrxrk-ES—TSESESSSSSETT™ Oe a eee OO OOOO leer 














January 13, 1912.) 


my pastoral correspondents in Queensland and South Australia, 
but the reports actually to hand by this week’s mail are much 
more favourable than I had ventured to hope would be the 
case. Given abundant rains in Australia, everybody is 
prosperous, and everywhere throughout the Commonwealth, ex- 
cept Western Australia, copious rains have fallen just in time 
to prevent serious losses of stock, and my correspondents are 
jubilant. In New South Wales also splendid rains have fallen, 
and already it is said that another good lambing and clip of 
wool are assured. Had the change not come, a very serious 
state of things would have obtained. 

In this column last week I drew attention to the report of 
the New Zealand and Australian Land Company. In his 


address to the shareholders, the chairman, Dr David Murray | 


(who is, I suppose, one of the ablest lawyers and business men 
in Scotland), warned the Federal Government about the pro- 
bable effects of their land taxation when the next drought came 
along. He said:—‘‘ Reference was made last year to the intro- 
duction in the Australian Commonwealth of a graduated tax 
on freehold estates. The law is now operative, the amount 
being sixpence in the pound on the unimproved capital value 
of the land, which will press heavily on all properties, and will 
materially raise the cost of growing wool on freeholds. The 
severity of the tax may not be so apparent in these days of un- 
exampled prosperity in Australia, but if continued in bad 
seasons, would probably bring disaster to the staple industry of 
the country.” This is a very moderate way of stating the case, 
for without this confiscatory tax, the last drought absolutely 
ruined thousands upon thousands of Australian freeholders. 

A correspondent points out, as regards the sheep on the 
Queensland Leasehold, referred to in my note last week, that 
they were not written off, though their value was written down. 
He also reminds me that the livestock owned by the company 
stands in the balance-sheet at £483,746, a very moderate sum 
indeed, though not strictly a nominal amount. 


AUSTRALIAN WOOL SALES. 


New Zealand Loan and Mercantile Agency Company, Limited, 
have received a telegram from their Melbourne branch 
as follaws:—‘ The sales reopened to-day with good spirit, 
buyers, including American,operating freely. Values for coarse 
and medium crossbred ruled in sellers’ favour, while for other 
descriptions previous rates were fully maintained.” 


NEW ZEALAND WOOL SALES. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Christ- 
church branch as follows :—‘‘ There was a large attendance at 
the third sale of the season to-day, when of 15,000 bales cata- 
logued, 13,750 bales were disposed of under good competition, 
the average prices realised for greasy being as follows :— 
Merino, good, 11d; medium, 9%d; inferior, 834d; crossbred, 
fine, 114d; medium, tod; coarse (40's), 8%d; (36’s, 7%4d 
per Ib. Fine half-bred ruled %4d per lb higher than at Dunedin 
sales on 1gth ult.” 

The New Zealand Loan and Mercantile Agency Com- 
pany, Limited, have received telegrams from the following 
branches:—From Auckland: “‘ At the second sales of the 
season, on roth inst., 13,202 bales were catalogued, of which 
11,463 bales were sold, values, having regard to quality, ruling 
about on a par with Christchurch sales on sth inst. The prices 
realised for greasy were as follows:—Half-bred, 10d to 11d; 
Shropshire and Romney, 8'%d to 11d; crossbred, fine, 10d to 
11d.; medium, 7%d to 9d; coarse, 7d to 734d; inferior, 614d 
to 74d; lambs, 7%d to 8'%d per lb.” From Wellington :— 
“* The third series of the season took place to-day, when of 18,000 
bales offered 15,000 bales were sold, the average prices for greasy 
crossbred being as follows:—Fine, 10%d; medium, 8%d; 
coarse (40's), 84d; (36's), 744d per lb. For fine crossbred and 
Romney suitable for America from 914d to 11%d was paid, 
values generally showing no change as compared with Auck- 
land.” 


The Australian Estates and Mortgage Co., Ltd., have re- 
ceived cable advices from Australia, dated January 8th, report- 
ing rain as follows:—Wee Waa, 1% inch; Treendle, 1% inch; 
Nevertire, 34 inch, all in New South Wales; and Winton Dis- 
trict, Queensland, 1% inch. 


In their report of January 11th, Messrs Chas. Balme and Co. 
write :—There has been no appreciable alteration in the position 
of wool values in the manufacturing districts since the turn of 
the year. Reports to hand from the various Continental centres, 
however, are not of a very encouraging character, and indicate 
some contraction in consumption. As against this, advices 
from America have recently been somewhat more satisfactory, 
and it is generally expected that at the ensuing auctions this 
section of the trade will be fully represented, and will operate 
among the better descriptions of greasy crossbreds. 


ANTWERP SALE OF RIVER PLATE WOOL. 
Messrs Helmuth Schwartze and Co. write (on Thursday) :— 
A sale was held yesterday, in which 3,258 bales were offered, 
and 1,050 bales were sold. There was the usual number of 
buyers, but the tone was quiet, and English buyers particu- 
larly were reserved. Prices on the average for both merino and 
crossbred show a decline of 3-5 per cent. on November prices. 


THE ECONOMIST. 


The result of this small one day’s sale offers no criterion for 
the tendency of the market, as the prices of futures at Antwerp 
are fully as high as during the November sale. The Australian 
sales opened firm, and as the combers’ strike at Bradford appears 
to be settled, no fall is expected in our next sales, beginning on 
the 16th inst. 


We have received from Messrs Helmuth, Schwartze, and Co. 
a copy of their ‘“‘ Annual Report on Wool for 1911,” containing 
a full statistical survey of the year, together with general im- 
pressions as to the course of trade and future prospects, which 
appear, on the whole, more favourable than during the past 
year. Messrs Schwartze also send us figures relating to the im- 
portation of colonial wool for the past 50 years, with the total 
and average values. We give the figures for the last 12 





IMPORTS PER SEASON. 


Total 
| lasian | Cape Colonial 


Ten. | Bales. | Bales. | Bales. 


Average 
Value per 
Baile 


! 


| e| ¢ ae 
121,546,000 
20,601,000! 
22'713,000! - — 
[22,747,000 ) Pere 
122,794,000 
29,011,000 
35,207,000) | 
164 fs9°as5'000 35,000,000 
134 31,111,000 | period. 
676,000 15 |40,140,000 
4 2°788,000 16} |45,305,000 | 44,000,000 
"524,000 | 376,000:2,900,000 15 43500,000) period. 


$8888 
888 


BEE8s 


"ae 2 
— 
. 


88888 


8 
883888 


ASas 
888 


Ss 
& 


Beet cces 
1908.... 
1909.... 
1910.... | 
191l.... 


These figures show that the average value per bale during the 
12 years has fluctuated between {£104 and £17, and that, on 
the whole, there has been a rising tendency, coinciding, no 
doubt, with the general rise of prices. The increase in the 
total number of bales imported in the last few years is also 
striking. 
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The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the first this year :-— 


Date. Sale Pmpt. | Date. Sale Pmpt. 
Jan. Selling Brokers. No. Jan. | Jan. Selling Brokers. No. Feb. 
16 ..Buxton, Ronald andCo,..1 .. |26 ..Thomas and Cook aie 

Jacomb, Son and Co.....1 .. Willans and Overbury . es ge 
Du Croz, Doxat and Co, 1 .. |27 ..H. Schwartze and Co..... - 10 
..C. Balme and Co a es H. Irwell and Co 

John Hoare and Co. 
23. 


.- Buxton, Ronald and Ce...2 .. 31 ..Willans and Overbury . 
H. P. Hughes and Sons ..1 Windeler and Co 
--Jacomb, Son and Co, ....2 Buxton, Ronald and Co. 4 
Willans and Overbury . 
..Windeler and Co 
Du Croz, Doxat and Co. 2 
- John Hoare and Co, ....1 
C. Balme and Co....... PP 
.-Buxton, Ronald and Co...3 
.-H. P. Hughes and Sons. .2 
Jacomb, Son and Co. ....3 


a 
.. 14 


2 

2 

2 

Bee 4s 
29 ..Du Croz, Doxat and Co...3 .. 12 

2 

4 

3 

3 


..H. P. Hughes and Sons ..3 
H. Schwartze and Co.....3 
H, Irwell and Co 
Thomas and Cook 

..C. Balme and Co 
Du Croz, Doxat and Co.. 
Jacomb, Son and Co 
Buxton, Ronald and Co. 5 


THE COTTON TRADE. 


LIVERPOOL, January 12. 


The cotton market has been active, and quotations of most 
descriptions show an advance. Estimated spot sales 60,000 
bales, of which 55,840 bales are American, 1,250 bales Egyptian, 
1,640 bales Peruvian, &c., 70 bales West Indian, &c., 330 bales 
African, 820 bales East Indian, s0 bales sundries. Of these 
10,500 bales are for export and speculation and 49,500 bales for 
the trade. Imports, 117,783 bales, including 97,767 bales 
American, 18,143 bales Egyptian, 1,774 bales Peruvian, &c., 48 
bales West Indian, &c., 41 bales African, 10 bales East Indian. 
The actual quantity forwarded to the trade is 79,859 bales, of 
which 58,864 bales are American. The actual quantity exported 
is 10,268 bales, of which 1,734 bales are American. The stock 
is 887,360 bales, of which 781,820 bales are American. In Sea 
Island the business has been small, but at firm rates, except for 
Peruvian prices, of which still favour buyers. In American a 
good business has been done at steady rates, and the quotations 
of ordinary and good ordinary are raised 7 points, low middling 
13 points, middling and the grades above 15 points; middling 
quoted 5.37. Brazilian has been in limited request. Quotations 
are 13 points higher in Egyptian. A small business has been 
done. Quotations of brown and upper are generally unchanged. 
Nubari unchanged. Joanovich and Abassi reduced ¥4d per 
lb, fully good fair brown quoted od. Peruvian continues ta 
moderate demand at easier rates for rough sorts; the quotations 
of smooth are advanced 13 points. East African has been in 
fair request, and quotations are raised 10 points, those of West 
13 points. In East Indian a fair business has been done, and 
quotations are advanced # per lb. Futures are 16 to 18% 
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points higher, closing steady, January, 5.21; January-February, 
5.21; February-March, 5.23; March-April, 5.25; April-May, 
5.27%; May-June, 5.30; June-July, 5.32; July- -August, 5.34; 
August-September, 5.34% ; September-Octobe! cE 5.3474 + : Octobe Tn 
November, 5.3434; November-December, 3436 December- 
January, 5.34%. Egyptian futures are 5 to ‘11 pois nts higher. 
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LIVERPOOL OFFICIAL QUOTATIONS: January 5, 1912, 























. ° 6 Same Period Same Period 

S| s 1911, 
Descriptions. a & _ samme : 
- . . = 3s Sali 3 3; Si g 
PiSiSIZ Ss RiZ Ss 8 3 3| 5 
Oi ASC\A|& BIA CAH A OA™ 
American. aja/aj/a'aajdjajaiaja/a 
|| Sea Island........ perlb. ..|--|.. 15 16 19... | . | 19h) oe | oe | 18 
Florida ditto..........+. ve AME | 22 12h we 1S GR we | we MA we | 
| Ora GG OLMMidGMMF GOLMGM GOLMGM 
AmMECTICAN .....eeeeeeeee 4°60 4°82 5 00 5°22 5°48 5°86 7°62 788 822 7°54 ve 8°04 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &€......+++| «+ |5°13 583 G30 oe , «+ 826 879, .. 7°85 838 .. 
Paraiba .ccccccccccccces ee /5'13. 583 630 oc, oe 826879 .. 785 838) .. 
Maceio .......0 cocceee| oe |5 13,583 630 oe , oe |8'26 879 .- | 7°85 8:38) .. 
Mossoro0, &.......+00+ oc} co [ORS GBS GSO co | ce || oo | oe | co |) oc | os | 00 
COBER cccccccccccccccces, oc | D135 58S 630, co oe |826, 879 .. | 7°85 8:58) .. 
Maranham ...... eecves eo | 9°13, 5°83. 6°30 we | oe | 8°26 879, .. | 837 = eo 

Egyptian. i : : 

| BOOWR...0.000000ccccccccee oo | oo | Bfh 8 92 10Z «10 11h | «. 12fh 148 
| ie iaubiiitiiias ailewte % BE 9 | oe | OE [10m | oe 12 gy 13 x5 
West Indian—Sealsland .. | .- | ee 154 17 18 | os | oe | 18 oo! «. | -. 
Peruvian— Rough ...... eo | co | oe 8°05 DOSLIOD, .. | .- 2100; .. | .. |980 
Ditto Mod. Rough .... .. | «- |700 800 80 . 9°25 1050 850 9°25 
Ditto Smooth ...... ° ee (55S) 5°94 6°29 6°44 654 8:38 8°88 913 8:18 863, 8 88 





Ditto Sea Island . 9 10 (l 18g; 2 13 144 | ../ 121k 
African, East, &c. ...... 4°50 15.00) 550 600 630 710, .. ,815 900! .. |... 8 


East Indian, GFr ror Gd. FGFne8'fn vor Gd. Fne rer, Gd - 
Surat—Mac.G'ndSurtee .. | .. | .. | Shf Sie oe «| -- 7 ot f 
»  » Broach ». | 43/5 | 5d Ste -- | 7h. 78 Tht, Tes 725) 7 
Bawginned Dharwar.. 443 Me BD  Aiwss4 06 200.3 a -- | 6h | 6% 
Bhownuggar.......... 4h 48 142 (47 5 of | Cte Gti + ‘ 
M. Gin’d eae 44 ‘f | 44 ai 5 oe 6th 6t8 Tre) 56 6 6; 
Oomrawuttee, No.1.. 434 444 ee 4t8 af oo | 62 4 u 56 Si 63 
Po ER ee Pee B ce jj oe) R) Gr 
M. Gin’d Oomra, No.1 45 444 44% a Sty oo | 6 6h 7h  5t3 Gey Gye 
No. 2 oe ee 444 4 


oP 


4 4th oe | oe | 63/7 ee ets 645; 

M.Ginned Khandeish ° 42; 444 448 448 .. Gf 64 GL 52 5% | 68 

M. Ginned Comptah.. 43 | oo | 4th, oo | ee oe ee | we | oe | 0 | oe | oe 

Bagalkote ...........- oe | ce | 4 £| -- | co | ce || 06 | 7 | ce | co ¢ Geel oe 
MRED, oscrceccescoees 4 | | 44 | 48% ve | GG ws | oe | ty 

M. Ginned Scinde.... .. | .. |... | 4 4% 4 oo | 6 6 «+ | Sy Ste 

Bamgal .occccccccccccce 4 44) 43); 48 % oo | oe | & Ste 


Machine Ginned Bengal .. | .. | 43 | 44 | 48 a 5% 6 | Gt | 5k | SB | 5B 





Madras—Tinnivelly .... 5 | 5h | 5 re See FS TR LC 
Western ......, 444 .. | 4 sat eo , eo Oe} low TF TB | oe 
Commilla ...... « No2 48 Nol) 448, .. oe = «| Gh oe || oe | 2) oe 
Coconada, Red ........ . - | oo Lee Ghd nc | co |) Gel ce | oe 
Smyrna, Greek, &c. .... 7 - odes 5 cee ahah cay taal 


The imports for the week ending Jan. 5th amounted to 162,166 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 358,000 bales, 
against 299,000 bales at the corresponding period last year, 


Imports, Exports, Consumption, &c. 


January 5. 
— Inc. or 
i911. 1910. Dec 
Bales. Bales. Bales. 
Imports Week ending Jan. 5 162,166 .... ee cece od 
” From Sept. 1........ 2,268,510 .... 2,399,387 .... — 130,877 
Exporte Week ending Jan. 5 16,070 .... ms coee 7° 
From Sept. 1........ BREED ccce 115642 .... + 23,3583 
Consumption Week — Jan. 5 94,808 .... li $000 7 
From Sept. 1........ 1,687,419 .... 1,552,502 .... + 134.917 
Btock A 858,290 :... 1,088,170 .... — 229,880 





MANCHESTER, January 11. 


The uncertainty with regard to the settlement of the lock-out 
in the weaving branch of our trade has led to business being 
considerably disorganised throughout the past week. Values 
in piece goods have appreciated, and buyers have had to pay 
rather more money than a week ago. A large demand has been 
experienced for India, and substantial sales have transpired in 
shirtings, dhooties, and jacconettes for distant months. The 
news from China and the Near Eastern markets has not been 
very favourable, and business still lags behind. Manufacturers 
have presented a strong front to shippers, and very full rates 
have had to be paid for stock lots. A littke more activity is 
reported in home trade fabrics. In American yarns for home 
use a limited business has been done, and spinners have lost a 
little ground. Fair sales have transpired in export bundles for 
India. Bolton spinnings have been rather slow of sale. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1911-12. 
Price, ——_——____$_____ —____ 
it Jan. Price, | Price,| Price,| Price,| Price, 
| 11, '+ Jan.|+ Dec.|+ Dec. + Dec.|+ Dec. 

















| 1912. | 4. 28. | 20. 14. 7. 
s ad's dis djs da\s daisa 
Raw Cotton—Middling American,per Ib | 5:33 5°78} 5°03) 5:09 494) 5:04 
Good fair brown Egyptn,perlb|0 8% 0 8 0 0 83 0 83/0 82 
Yarns—32's twist eAGUesdisecsnks perlb!0 83 0 8 O 8%| 0 8480 83/0 82 
= Severs gen Poe 8) 8.8) 9. 8 
- 8 yptian) ....per 4) 0 153 0 16 
32- an Printers, 116 my 16 by 16, 32's and ‘| 
Rds nVeiuesoatbasehbaetencsennes« 17 2.17 O}17 0117 0.17 17 2 
32-in. sictingn, 76 yds, 19 by 19, 32's and | " 
ni 0tbbathenehenenhne eseeeccees 15 1114 + 1411 114 ll (1411 (15 1 
38-in. ditto, 38 yas, 18 by 16, 10 ibs...... | }$ 2/9 1/9 1/9 1/9 1/9 2 
39-in. ditto, 374 yds, 16 y 15, 83 Ibs. .... 81/8 O18 0'8 0 8 0/8 1 
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(II.) Compared with Previous Years. 





Price, Corresponding Dates in 





+ Jan, ————- 
| ome | 
| 1912 1911. | 1910. } 1909. ; 1908 | ae 
lsd edisdis dis ale a 
ar Cate ene Gana, per Ib| 5°33, 802) 790 5:18 641) 582 
— Good fair brown Egyptn, per Ib | 0 80 1075/0 134,) 0 83 0 Ifs) 0 94 
a Juveedsseesdosdael mt . 8 : its 0 Pe : . | ce } 6 sit 
— PO WORE ccoccaccecese -.-per lb) 8 } O 10g, 
— 60's twist (Egyptian) . pes lb Q 15 0 18 } 0 183) O 13%) 0 it 0 th 
32-in. Printers, 116 yds, 16 by 16, 32 sand! | i 
DO scccccsmsdasmhepvendemdinse cine 17 2 118 11 116 6 (14 8 15 tl 16 0 
Be seen yds, 19 by 19, 32’s and | ws aly ile ots ele 1 hes . 
38-in. ait, 38 ya i8'by 16, YO ibe... 9210 4/9 0'710/8 4/8 2 
39-in. ditto, 374 yds, 16 by 15, 8 lbs 18 1/9 418 11'610/7 4/7 2 


+ Nominal quotations. 
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LEATHER, HIDE, AND ALLIED TRADES. 





(By Our Own CORRESPONDENT.) 


Now that the glut of Christmas hides has been al sorbed, 
prices are again firming vp, and advances were obtained in 
several directions during the past week. Tanners are also 
taking more interest in foreign hides, and a disposition is now 
again shown to anticipate requirements. Business in the United 
States is still quiet, and best 60 lb native steer hides are now 
quoted at from 16 to 16% cents, and buffs from 123% to 13 
cents. Calf skins maintain their firm position, and glazed kid 
tanners are also now again confronted with an advance in the 
price of raw goat skins. 

In view of the firm raw goods market, leather manufacturers 
refuse to cut prices of finished stock, although the consumer 
shows no disposition to book ahead at to-day’s prices. Here 
and there a fair delivery has been made of sole leather, but the 
bulk of the trade has been for small sampling orders. Butts, 
bends, and sole leather offal have gone out freely last week 
from Bermondsey warehouses, and very high prices continue 
to be the rule for shoulders and the better grades of bellies. 

Chrome upper leather makers are fairly busy, and most of 
our domestic tanners and importers of foreign Leathen r have little 
cause for complaint—except that prices do not satisfy them. 
Curriers are fairly well off for orders, although it is difficult to 
get a profit from semi-chrome, in view of the continued high 
price of India tanned kips. The trade in glazed kid is improv- 
ing, and prices are advancing, some imported selections having 
been recently quoted 4d or more per foot higher. 

The shoe trade is opening up well, and if the cotton strike 
does not continue, there is every prospect of a good spring 
trade. Exports of British-made shoes passed all records last 
year, having advanced from £2,295,234 in 1909, £3,029,8g92 in 
1910, to £3,335,118 for 1912. The increase covers all markets, 
with the exception of a slight fall in South Africa and British 
Guiana. Exports of British dressed leather advanced from 
£2,814,840 in 1910 to £2,887,370 in 1912. 





Messrs Max Francke and Co., of MHavre, report (on 
January gth):—Our hide market is still rather quiet, and the 
transactions since our report of the 30th ultimo reach 6,500 hides 
only. One thousand Monte Video Saladeros Ferrés oxen, under 
salt December 20th, sold at private price, to be supposed 96f 
for minimum 26 kilos, delivered, average weight. Our old stock 
of heavy Rio de Janeiro oxen has been cleared at 69%f. Some 
dry Arequipas of middling quality sold at 119f, and salted Punta 
Arenas oxe1 and cows found buyers at 86f. Sales: 1,000 Monte 
Video Saladeros Ferrés oxen, at private figure; 100 Paraguay 
Mataderos oxen, at 84f ; 2,060 heavy Rio de Janeiro oxen, at 69% f ; 
774 Brazil oxen and cows, at private figures; 317 dry Arequipas, 
at 119f; 102 brined Bolivians, at 89f; 819 Punta Arenas, at 
86f ; 152 dry Ecuadors, at private price ; 264 salted Martiniques, 
at 61f; 205 drysalted Teneriffes, at private figure; 322 Tourane 
Vachettes, at go0f ; 175 Hanoi buffaloes, at 53f. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 10. 

The market has this week had to contend with a succession 
of depressing influences. The unexpectedly unfavourable 
December statistics mentioned last week continued, liberal re- 
ceipts at Santos exceeding those of last year by quite one-third ; 
weak market advices from both Santos and Rio, a_ steady 
shrinkage of values at New York, and finally the persistent 
absence of even a moderately active demand for coffee on the 
spot seem at last to have discouraged the market, and the result 
has been a series of quiet, slowly crumbling markets, followed 
at first by rallies, due to the distribution of supporting orders 
on the part of the leaders of the clique interested in defending 
prices from collapse. During the past three days this support 
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has been less effective, and the retrograde movement has gained 
some momentum, so that to-day’s closing values are 14 to 1 pf 
below those of a week ago. It is the greatest fall of any week 
since the beginning of December, carrying prices back to the 
level of the beginning of October. They now compare as 
follows : — , 


March. May. July. Sept. Dec. 
Jan. 10, 1911...... 59% .. 592 .. SBR .. 583 .. 58} 
Oct.6,1911 ...... 649 .. 643 .. 649 .. 649 ..  .. 
Oct. 18,1911...... 70% .. 70% .. 70h .. 70% .. .. 
Jan. 35,1912 ..... - 663 .. 66 .. 66 .. 65% .. 654 
Jan. 10,1912...... 64g .. G4Q .. GAR .. GAR .. Gey 


At the moment sentiment is bearish. Prices have receded 6 pf 
from the highest of last October, but are still 5 pf higher than 
a year ago, and there are many who think that the levelling 
down process will continue. Santos is not strong, and the 
free marketing by the Interior of Sao Paulo seems to justify the 
views of those who contend that the crop will reach 1o million 
bags or more. Cables have been sent during the week, with 
intent to stiffen the market, to the effect that the current month’s 
receipts at Santos would be about 250,000 bags, that there 
were in the Interior about 14 million bags, that the next crop 
would not exceed 7} million bags, and the weather was very 
unfavourable, and that the quality of the next crop would be 
low. But they found little serious attention. On the other 
hand, attention was drawn by the result of an auction at 
Amsterdam yesterday, when out of 30,000 bags Santos, only 
16,000 found buyers, on the basis of 66s 3d, c. and f., for 
‘“‘ superior,” while direct c. and f. 
still at this same figure for “‘ good average.’ The spot market 
is likely to be very slow until the Valorisation Committee, at 
its meeting on the 25th instant, announces what quantities will 
be sold this year. It is stated that the leaders have made up 
their minds that only 





circumstances between now and then may cause an alteration 
in this figure. The prospects are for a continuance of slow 
and easy markets, barring a renewal of aggressive manipulation 
through the usual well-known channels. 

SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, January 10. 


This product has had a week of see-saw markets. <A decline 
of 10 pf on Thursday was followed by a gradual rally, culminat- 
ing on Monday, which was succeeded yesterday by a small set- 
back, and this again replaced to-day by a recovery. The mar- 
ket result is a gain of 5 pf for current month, and a loss of 
5 to 12% pf for later deliveries, including new crops, with final 
values as follows, in marks per 50 kilos:—January, 14.92% 
(14.87%); March, 15.15 (15.20); May, 15.30 (15.42%); August, 
15.4234 (15.5214); October-December, 11.35 (11.40). 
quiet fluctuations between 15 and 15.30 for spring months are 
advanced by some conservative market judges as a confirmation 
of their opinion that prices have about grounded; but others 
contend that the market is just contenting itself with marking 
time until the fate of the Russian demand for the extra 300,000 
tons export allowance is settled. This will mean another fort- 
night or so of hesitation. Meantime, the fate of the European 
crop is considered to be decided, and the progress of the cane 
crops is beginning to be more of a governing factor. The Cuban 
movement has begun to develop, and is overlapping last year’s 
already by 17,000 tons since the beginning of the grinding 
season; but the total of 48,000 tons compares with 128,000 tons 
in 1910, the 1,830,000 tons crop year. This is explained to be 
due to the rainy weather in Cuba, which interferes with the 
working of the mills, and estimates from the accustomed 
sources vary between 1,812,000 and 1,875,000 tons. Messrs 
Willet and Gray have advanced their estimate of the United 
States beet crop from 530,000 to 540,000 tons. The American 
market for cane remains weak, but it is pointed out that it is 
not because the Cuban crop is necessarily very large, but only 
repeats the usual demonstration of the American refiners’ power 
over the Cuban grower. The German export figures for De- 
cember, which have just been issued, are disappointing, at only 
26,449 tons , against 124,783 tons in 1910 and 141, 065 tons in 
1909, making for the first four months of the season 104,358 
tons, against 307,060 and 342,453 tons respectively. The Ham- 
burg statistics, however, are more stimulating. They show re- 
ceipts for the week ended 7th inst. of 1,770 tons, and shipment 
of 5,610 tons, making the ‘stock 3,840 tons less at 127,260 tons 
against 84, 570 tons a year ago. Of the shipments 3,930 tons 
went to Great Britain (all refined). This smallness of local 
supplies probably accounts for the stiffness of the current month. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, January 12. 

SUGAR.—A steady consumptive demand was experienced during 
the week, though the tendency at the moment is to restrict opera- 
tions to pressing needs pending the result of the Brussels Con- 
ference to be held on the 29th inst., when the question of increased 
exports by Russia will be discussed. In the meantime the United 
Kingdom market is liberally supplied with cane descriptions, so 
that the stringency existing in the beet world is partially counter- 
balanced, for the time being, at all events. United Kingdom con- 
sumption for last month amounts to 131,870 tons, against 148,790 
in 1910. Austrian ditto, 39,4c0 tons, against 44,800; exports, 
23,400, against 80,500. Progress of the Cuban crop is satisfactory, 
so that there is really no new noteworthy feature to record. Total 
visible supply amounts to 2,723,000 tons, compared with 3,236,000 
tons at same time last year. 

Home ReEpFinep in fair demand during the week at occasionally 
14d advance. Tate’s No. 1 cubes sold, 23s rod; No. 2, 23s 44d. 
Crushed, No. 1, 22s 9d; fine granulated, 22s; standard ditto, 
2ts 6d; nibs, 23s. Lyle’s No. 1 granulated, 21s 74d; No. 2, 
20s 74d; and yellow crystals, 19s. 

ForEIGN ReEFINED.—Cubes sold to a moderate extent at gene- 
rally easier prices. W.S.R., prompt, 19s 6d; S. and T., January, 
19s 530d; Meyer's, January, 19s 74d; A.S.P., prompt, 19s 44d; 
T.T.D., ditto, 19s 44d; P.G.R., March-July, 19s gd.; C.Z.R., 
April-August, 19s 9d; E.A.R, January-March, 19s 44d; and 
Say’s, January, 22s 3d, f.o.b. Lebaudy’s fine granulated, rrompt 
to March, 21s, f.o.b., Paris. Russian crystals, ready and 
January sold, 15s 74d to 15s 6d, f.o b., Danzig. Business in 
German granulated ruled quiet, but sellers asked steady rates. 
Ready parcels sold, 16s 74d to 16s 9d ; February-March, 16s 9d; 
and May-August, 17s 44d, f.o.b., Hamburg 

BEET unsettled again, but transactions were on a fair scale. 
February sold, 14s 737d to 14s 93d; March, 14s 9d to 14s 104d; 
May, 15s ogd to 14s r1fd and 15s 1d; August, 14s 114d to 
14s 11¢d and 15s, f.o.b., Hamburg. In cane to arrive, basis 
69 per cent. polarisation, March, sold, 14s 33d; May, 14s 3d to 
148 43d; and August, 13s 93d to 14s. 

CANE-GRowN.—At public sale, 2,615 bags crystallised Demerara 
mostly sold, mid to good, 20s 3d to 20s gd. 1,916 bags Trinidad, 
fine, 20s 9d; mid, 20s. 1,412 bags Russian crystals part sold, 
18s to 18s 3d. 

Imports and deliveries of raw sugar into London since January Ist 
to January 6th, with stock at latter date :— 


1909. 1910. 1911. 1912. 
Tons, Tons Tons. Tons. 
Imported ............ 2,980 .. 2,030 .. 2,520.. 7,970 


1870 .. 2900.. 3,070.. 6,540 
Stock ........seeeeee+ 21,870 .. 21,740 .. 17,800... 19,600 
Stock U.K. .......... 79,340 .. 73,640 .. 48,860 .. 114,980 
Cane, jaggery, percwt.. 8/104 .. 10/9 .. 80 .. 11/9 
Javaafloat............ ILl/lg.. 14/0 .. 10/6 .. 15/3 
Beet, 88 %,f.o.b....... lO/l4.. 13/03 .. 9/0 .. 14/11 


RUM in moderate demand, and a very steady tone continues. 

GLUCOSE quiet, steady, with sales in English and American 
liquid, spot, at 11s 6d. 

COFFEE.—At public sale a liberal supply was brought forward, 
and met a generally quiet demand at easier prices. Costa Rica: 
good to fine bold colory, 83s 6d to 87s; mid, 77s to 82s 6d; small, 
70s to 78s 6d. Guatamala: fine bold colory, 94s; fair bold greyish, 
798 to 798 6d; mid, 77s 6d; peas, 71s to 83s. Vera Paz: brownish, 
78s 6d ; low mid, 74s. Mexican, fair to good bold greyish, 76s 6d 
to 80s; peas, 72s 6d to 79s. New Granada: fair bold mottled 
pale, 76s 5d to 77s. Colombian: fair colory greenish to good 
colory, 80s to 83s; low mid to mid, 76s to 79s 6d; peas, 77s to 
83s. Unwashed Dumont: extra bold, 71s 6d; medium, 68s 6d to 
69s ; small, 65s 6d to 66s 6d; peas, 73s to 7338 6d. Java: Liberian 
fine bold yellow, 83s. In the future delivery market a sharp decline 
in prices took place, while some irregularity prevailed. Santos, 
March, sold, from 58s 9d down to 56s; May, 59s to 55s 9d, and 


| finally 56s 14d; July, 58s 3d to 58s; and September, 58s 3d to 


At present the market is considered to be subject mainly to the | 
psa. | varying opinions regarding the action which the Brussels | 


Conference may take, and light fluctuations only may be wit- 
nessed until this —_ is settled. Intrinsically the preponderat- 
ing market opinion here appears to be that the situation is 
healthy, and that in another month the trend of statistics will 
have changed in favour of.those who argue that the first few 
months of the season were, in the nature of things, the worst for 
the holder. 





The London Produce Clearing House inform us that contracts 
for 309,500 bags 88 deg. sugar, 200 tons granulated sugar, 700 
tons cane sugar registered during the week. 


55s od per cwt. 

Imports and deliveries of coffee into London since January 1st 

to January 6th, with stock at latter date :— 
1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Tenported ..cccccece 740 .. 390 .. 360 .. 370 
Delivered (home use) 340... 300 .. 250 .. 210 
Export ..cccccccces 360 .. 210 .. 260 .. 240 
Btock ............ 26,710 .. 22,500 .. 22,100 .. 10,650 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


























Jan.6. Jan. 8. Jan, 9. Jan.10. | Jan.11l. | Jan. 12, 
10 30, 10 10 302 30 10 30) 2 30:10 30 20 10X)2 D1 X|'2H 
a.m. p.m. &m |P-m. 4. ™M. p.m. a.m. | p.m. &.m. p.m | &.m.'p. mM. 
. sd sd sdisd sdisd.is da sa sd sdisdisd 
January ....\59 0 59 9 59 3 |59 0 59 O [58 6 580 [58 O (57 44/56 3 56 6 [569 
March ...... 59 0 59 4459 3 Se mise atice atiomuatice & ay 3 56 0 36 lilse $° 
BEE ccc cece: 58104 59 1459 © (58 7458 44,58 1457104'58 0 57 14/55 9 (56 14/56 3 
GOLF ccccccce 589 5914 fans 74158 3 |58 1457 74/57104|57 0 (55 9 58109551 
feptember ..'58 9 59 14 Se cise alice 4458 3 57 74/5710) 57 0 (55 9 36 0 |56 1 
December ..'58 3 58 6 58 6 58 14/58 1457 9 57 3 57 7456 9 |55 43/55 74/55 7 


Contracts for 60 500 bags Santos coffee registered during the week. 
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COCOA.—In auction a liberal supply was offered and met with 
|| slow support. Grenada, &c., ruled 1s per cwt below private 
|j prices. Trinidad 2s to 3s up since last sales, Ceylon being steady. 

550 bags Ceylon partly sold: good to fine, 61s 6d to €8s 6d. 385 

bags Trinidad : good to fine, 66s to 67s 6d. 2,237 bags Grenada: 
|| good to fine, 54s 6d to 56s 6d; fair, 53s 6d to 54s ; common to fair 

common, 51s to 52s 6d. 447 bags St Lucia: good to fine, 55s to 
578; fair, 53s. 365 bags Dominica: good to fine, 53s to £5s 6d; 
common to fair, 47s to 52s. 232 bags Jamaica: fair to good, 
53s 6d to 54s 6d; common to ordinary, 50s to 52s 6d. 1,085 bags 
West Coast African, tew sold: fair to good, 51s to 51s 6d; pale, 
48s. 506 bags Costa Rica: fine, 57s; fair, 52s to 52s 6d. 10 bags 
Honduras realised 54s for good. 1,118 bags Guayaquil, 131 bags 
Puerto Babello, 270 bags Bahia, 327 St Thomé, 7 Colombian, 75 
bags Samana, 328 Samoa, and 21 bags Jeremie bought in. 
Privately, 200 bags Guayaquil Caraquez sold, 58s; and 250 bags 
Grenada at 56s 6d per cwt. 


COCOA SHELLS.—271 bags (in bond) sold at 40s to roos. 


TEA.—Indian auctions were resumed this week, when 47,643 
packages were brought forward. A fairly good demand prevailed 
for all descriptions, and although some irregularity was noticeable 
at times, prices on average remain much on a parity with those 
ruling before the holidays, especially so where quality was main- 
tained. Pekoe, common to medium, changed hands at 7d to 
10jd ; broken pekoe, common to good medium, 73d to 1s o3d ; 
very fine, 1s 7d; orange pekoe, common to good medium, 8d to 1s; 
|] broken orange pekoe, ditto, 84d to 1s; good to fine, 1s 1d to 1s 63d; 
| and pekoe souchong, 74d to gd per Ib. Ceylon offerings comprised 
|| 41,862 packages, which passed off with an active demand, though 
|| prices generally showed little change on those ruling at previous 
|| auctions. The best inquiry was for leaf kinds up to 84d per lb, 
|| which realised firm prices. Other descriptions, however, were 
|| rather irregular, and where quality showed a falling off, slightly 
|| lower quotations were established Pekoe, common to medium, 
|| sold, 8d to 93d; broken pekoe ditto, 8d to 9#d; orange pekoe, 
|| common to medium, 84d to 93d; broken orange pekoe, common to 
|| good, 834 to 1s ofd; and pekoe souchong, 7#d to 8¥d per Ib. 


Java 


steady rates. 


















Pekoe, common to medium, realised 7#d to 9d; 
broken pekoe, ditto, 7}d to 834; orange pekoe, common to good, 
84d to 113d ; broken orange pekoe, ditto, 7?d to 1s 23d; and pekoe 
souchong, 74d to 84d per li). 

RICE.— Market firm, shippers being reserved, but trade keeps 


|| slow on European account. A good demand was experienced for 
Japan. 


TAPIOCA quiet at public sale, and all the offerings bought in, 
comprising 209 bags tair Singapore at 2#d, and 119 bags Java at 
28d. Privately market dull for arrival. Singapore, January- 
March shipment, sold, 2,,d; February-March and March-April, 
sellers, 2 11-32d,c.f. andi. Pearl tapioca in slow request. Ot 214 
bags seed offered only 34 bags damaged sold at 16s to 18s 6d, the 
remainder good fair Singapore bought in at 27s. 
Singapore medium were taken out at 23s to 
market barely steady for arrival. 
March shipment, sellers. 20s od. Penang medium, equal to 
fair Singapore, at 18s 74d; Penang seed, ditto, January-March, 
steamer, sold 17s 9d, c.f. and i. 

SAGO was not represented at public sale, and privately business 
unimportant. Sago flour quiet. Sarawak, to arrive, January- 
March shipment, sellers, ros 3d, c.f. and i., Liverpool. 

BLACK PEPPER dull and prices weak. 


24s. Privately 





Singapore, January- 


July-September, 53d, 5 7-32d, c.f. and i. Terminal market quiet. 
May delivery, done 5 11-32d to 5,5-d. 


realised 54d to 58d. 110 bags Tellicherry retired. 


WHITE PEPPER slow and easy. Singapore, on spot, sellers 8d; 
January-March shipment, 7d; Penang, February-April; done 
63§d, c.f. and i. Terminal market inactive. At public sale, 59 
bags Penang bought in. 


of buyers. Zanzibar, on spot, sellers, 544; January-March ship- 
ment, sold 5d to 4/8d; March-May at 54d, c.f. andi. In auction 
no supplies were brought forward. 


NUTMEGS at public sale ruled quiet. 26 packages West India 
sold: 72's at 6d; 83's to 93's, 6d; 94's ta 103’s, 54d to 6d; 123’s, 
54d; slightly wormy 76's, sd. 6 packages ditto mace realised 
23 3d to 2s 4d; broken, 2s 2d. 56 boxes Eastern nutmegs retired. 


GINGER in slow request. 844 packages Cochin offered, and a 
few found buyers at 34s. 


PIMENTO.—58 bags bought in. 
CAPSICUMS.—145 bags Eastern withdrawn. 
CINNAMON .—200 bags Ceylon chips retired. 
BARK.—134 bags bought in. 

CHILLIES —65 bales Zanzibar retired. 
DESICCATED COCOANUT.—409 cases withdrawn. 


VANILLOES.—At public sale a small supply was catalogued, and 
met with quiet request at lower prices. Seycheiles, 7% to 84 inches, 
sold, 178 6d to 18s ; 6% to 74, 15s 6d to 178 6d ; 3 to 64, 13s to 16s; 


to 13s. Madagascar and Bourbon retired. 


JUTE firm, and occasionally dearer. Native first marks, afloat, 
sold, {20 10s; December-January, {20 5s; J 


£20 5s to £20 10s; February-March, {20 10s; tops of ditto, Decem- 
ber-January, {20 15s; Daisee, No. 2 


) 2, dock, Dundee, {19; red 
marks, January-February, £23 155, c.f. and i. 


1] sales of 6,100 packages passed off with a fair demand, at generally | 


291 bags | 257 tons of better coloured and 183 tons of inferior were offered. 


Singapore medium, January- | 








| delivery left off at £63 8s gd, three months £64 3s 9d. 


| 32s 6d ; hard, 35s. 





In auction, 8 bags Ceylon | 


CLOVES experienced quiet support, and prices tended in favour | 


| barrels, {40 58; 
March shipment, sold 5-7-d ; Lampong, January-March, done 53d; | 





| Continent, Calcutta, April-June, 62s 3d; 
| 67s. 


HEMP.—Manila opened quietly and rather easier, but became 
very active and dearer later. F.C., January-March, sold, {22 7s 6d 
to £23; ditto, February-April and March-May, at {22 15s to 
{23 58; May-July, {22 15s. S.S., January-March, {21 10s; 
March-May, £22. G.S., January-March, {21 to f21 10s. F.B., 
ditto, {20 15s; March-May, {£21 55, c.f. and i. _ New Zealand 
firmly held. G.F., January-March, sold, £22; fair, ditto, £21; 
and high point, ditto, at {20 10s to £21, c.f. andi. 

SHELLAC.—Spot market quiet, but steady. Pair Ein orange, 
quoted 63s. Futures slightly firmer. March delivery, sold, 64s; 
May, 64s 6d to 65s; August, 66s to 66s 6d. 

GAMBIER dull and easier. January-February shipment, sellers, 
248 od, c.f. andi. 

RUBBER.— Market firm, and a fair business was effected. ; Fine 
hard Para, spot and near, quoted 4s 5d ; February-March delivery, 
sold, 48 53d; March-April, 4s 5$d to 4s 53d; soft fine, spot value, 
48 3d; ball, spot, sellers, 3s 11d; plantaticn, spot and near, quoted 
5s1d; April-June, sold, 4s 103d; smoked sheet, January-June, 
done 5s; fine blanket crepe, spot, done 5s 1d to 5s 1}; first latex 
crepe, January-June delivery, sold, 4s 114d. 

COPRA.—Market steady. To Northern ports, Ceylon, January- 
March, sellers, {265s; Malabar, {26 15s; F.M.S. Straits, £25 5s. 
To Marseilles, F.M. Straits, aang anyon held for £24 5s; 
Manila {23 15s. Java, to Hamburg, £25 net. South Sea Islands, 
to London, quoted {24 2s 6d; and Centinent, £24 5s, c.f. and i. 


SHELLS (M.-0'-P.).—The first periodical auctions of the year 
were held this week, and a large number ot buyers attended. White 
descriptions in moderate supply met with keen competition at 
generally dearer ra'es. West Australian, 5s to 20s up, offerings 
being small. Queensland and Sydney advanced 20s to 30s. Macas- 
sar, 208, firmer. Manila firm, and Mergui 1os dearer. Japan Ear 
realised steady prices. 

METALS.—Tin, while irregular, has been a declining market this 
week, and speculative dealings were for the most part of moderate 
extent. Buying on American account remains in abeyance at pre- 
sent. Cash delivery settled down last Monday at £193, three 
months at £188, and after various fluctuations to £187 and 
{185 15s respectively, these being Thursday's final figures. Mount 
Bischoff quoted at £187 53 to £188 5s. Copper was well supplied 
with buying orders until Tuesday, when s'andard cash delivery 
moved up to £64 5s, three months to £64 17s 6d, closing at 
£64 2s 6d and £64 17s 6d respectively. Heavy realisations during 
the middle of the week led to a sharp decline, these dates relapsing 
to £63 and £63 15s, but a more cheerful tone characterised Thurs- 
day’s events, and after the execution of large purchases cash 
Electros, 
£66 10s to £67. Lead the turn easier. Foreign, £15 12s 6d to 
£15 16s 3d, sellers, as to position. Spelter stationary. Ordinary 
brands, {26 12s 6d. Iron declined, but since improved. 

TALLOW exhibited a quiet tone, and prices for near parcels afloat 
rather easier, for shipment being 3d down. At public sale 


83 tons of the former and 44 tons of 
kinds 6d. lower, other sorts’ being 
mutton: fine, 37s; fair to good, 34s to 35s; 


latter sold. Inferior 
steady. Australian 
dark to dull, 30s 6d to 
Beef : sweet, 35s 3d; fine, 34s 9d; fair to good, 
338 3d to 33s 6d ; dark to dull, 30s 6d to 31s 9d. Market letter un- 
changed for tallow, stuff being 6d easier. Town tallow, 33s 6d; 
melted stuff, 23s 6d percwt. Rough fat, 84d per 8 lbs. 
OILS.—Linseed quiet and easier. Spot, pipes, £40 to £40 10s; 
January-April, £39 58; May-August, £35 58; 
Hull, naked, spot, £38. Rape firm. Ordinary brown, naked, 
spot, £32 10s; English refined, on spot, £35. Cotton dull. Crude, 
spot, {21 1786d; Hull, £21 tos ; refined, sweet, £26 10s; ordinary 


| pale, £24; Hull, £23. Cocoanut : Ceylon, spot, £44 10s; January- 
| March £38. 


Cochin, spot (pipes), £48 10s; January-March, 
£41, c.it. Palm: Lagos, on spot, £34. Soya, spot (barrels), £29. 
TURPENTINE lower. American spirit, on spot, 35s 104d ; February- 
April, 36s 14d per cwt. Deliveries week ending January 6th : Ameri- 
can, 1,731 barrels, against 1,051 last year; French, 47 barrels, 
against 13; afloat, 14,188 barrels American, against nil; stock, 
22,955 barrels American, against 19,442; French 1,902 barrels, 
against 1,897. ; 

PETROLEUM.—American, 64d; water white, 74d; Russian, 64d 
to 64d per gallon on the spot. 

ROSIN very firm. Common strained, on spot, 17s 3d. 

OIL CAKES.—Linseed: London made, {9 173 6d to fro. 
Russian, nominal. Cotton: Egyptian, £5 12s 6d to £5 158; 
Bombay, {5 78 6d to £510s; London, £5 178 6d to £6. Cocoa- 
nut: oblong, £8 2s 6d; round, £8; Soya, £5 2s 6d to £8 5s. Soya 
beans: Hull, spot, £9. 


LINSEED dull, and new crop lower. London, Calcutta, afloat, 
738 ; January, 71s 9d; April-June, 61s od; La Plata, December- 
January, 65s ; January - February, _ ; -- + 

) : wary, 65s ; January-February, 62s. o the 
Coudnan, Cae, aa Bombay, March-May, 
La Plata, December-January, 65s 6d; January-February, 
62s 3d. Quantity afloat from the East Indies including cable 


| advices 25,000 quarters, against 48,000 In IQIT. 


common, 2§ to 84inches, 11s to 15s; Fiji, character common, IIs | 


anuary-February, 


RAPESEED quiet Ferozepore, January-February, 48s 6d ; 
brown Cawnpore, March-May, 43s; yellow Guzerat, nominal ; 
| yellow Cawnpore, nominal. Quantity afloat from the East Indies 
per last advices 7,000 quarters, against 8,000 in IgIT. 
COTTONSEED quiet. London: Egyptian, spot /8; 
February, £8 1s 3d; February-March, £8 2s 6d. Hull: spot, £3; 
February-March, £8 1s 3d per ton. Imported into London since 
| January Ist 3,697 tons, against 520 in IgII, 


January- 
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1 LONDON MEAT MARKET. retired. Ready parcels of German granulated quoted 16s ofd; 

Per 8 Ibs by the carcase. and February-March, 16s roid, f.o.b., Hamburg. Beet steadier, 

| Inferior beef. .........eeeereeeee 2 10 | Prime mutton ........ssceceeees 5 4 with moderate inquiries, but irregalar during the afternoon. Feb. 

|| Middling ditio................2. 4 6{ Inferior lamb ....c.cccccc, 4 6| TUAty sold 14s 11d to 148 114d; May, 15s 13d to 15s 44d and 

Prime ditto ...0--eerereeeeoeeee 5 . Witting GND .0..2000+--e0ecree 5 0| 158 34d; October-December, 11s 3d, f.o.b., Hamburg. Austro- 

| ipinedtoweustddic Te MDs cece unncdacconceei 

|| Midling ditto...............006 4 8 te — Hungarian production for December 174,400 tons, against 310,000 

in 1910; exports 63,900, against 112,100; consumption 49,700, : 

|| LONDON POTATO MARKET. against 57,500 ; stocks 702,700, against 856,800 in IgIo. ; 

—_ For Tow. ane Per Ton. COFFEE.— Auctions of small extent ruled easy. Brazilian : 

4 ‘ DOS «se sseeeeereceeees est Queen’s ........0+++++. £4 12 6! receipts to date total 9,984,000 bags against g,I2t,o0o bags same ; 
King Edwards ....cccccccess J - 3 P 9.994, 8S, @ ds 

oe SEE CER nee abvtonss £410 0) time last year. Futures steadier. March sold, 56s 6d; May, 

1 56s thd to 56s 6d and 56s 34; July 55s 1ogd to 56s 3d; September, 

POSTSCRIPT. Friday Evening. | 5° 444 to 56s 3d. 

SUGAR.— Home refined in moderate demand. Tate’s unaltered. JUTE firm. Native firsts, January-February sold, £20 158; 

December-January, {20 12s 6d; and Daisee No. 2, January- 


Lyle’s No. 1 granulated reduced 44d, but all other qualities raised 
14d. Cane sales steady. 5,633 bags crystallised Trinidad, mostly 
sold, low mid to good yellow, 19s 6d to 21s. 1,426 bags white Java 


February, {19 7s 6d. 
(Continued on page 98.} 
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| Commercial - Times.— Weekly Price Current. | 

| The prices in the following list are revised with the assistance of an eminent firm in each department. 

| ——— - ee eS 

LONDON, Faupar. DRUGS—(Con.) s d s d|METALS—B. Copper £8 & 8 SHELLAC—per ewt—_s ds d ( TAPIOC A per Ib 5 ons 

| ARROWROOT-per lb : GO & GUT cxcarceeccsces 12 0 18 0 Eng., Tough, perton 67 0 67 10 Orange, first marks .. 80 0 90 0 | E. I. Flake, fair...... 0 23 0 2 

| 8t. Vincent, com. tofn. 3.60 4 Rhbrb., Chins a, frtofn 010 2 2 Best selected ...... $7 0 67 iC Second, fair to fine 65 0 73 0} | Pe BD cunesens per cwt 20 0 0 : 
|| Bermuda ... ada 8 0 0 | Senna pods .......... 0 5 O 7h) Sheets (strong) .... 80 0 0 0 Garnet AC ...... 61 0 0 0 ; 
b | HIRI ace cscscnsgconas 08 0 9|DYE STUFFS, &.— Standard ...... cash 62/139 2 0 | Button,sorts,gd.tofn. 70 0 75 0 | TAR—Stockhim, p.bl. 28 6 29 0 : 
| | COCOA—duty 1d p. Ib Gallas, China..percwt nom | Iron, per ton— Low to a 45 0 65 0 Archangel.......... 16 0 8 6 : 
|| Trinidad, mid. to fine, Japan a . nom Bars, Welsh Ports.. 710 8 0 | Calcutta. . Rupees 31.0 nom TRA—d ' 
| ON cxcssgooks 61 6 65 0 | Safflower, Bengal . nom Staffordshire Bars, STE c csiccancnens 63 0 6 6) jj eu 5d per Ib— 

ane enenadiens - : re ° | Zarme ric, Bengal . 0 29 0 — enhead n £3 ; ¥ SILK— Medium Sanam ae : a : : 

i tas a 2 | Madras, finger ...... 6 0 res aa | tee —— 

West Africa.......... 48 0 Si Q | Gambier r, ‘block ahha 8 Cc 7 $ Heepe, Birkenhead 7 0 0O 0 “oe _ - 10 3 i 5 on to finest ...... 010 21 } 
Gt Thome waa inne ee 2 0 0 0 | Cuteh, ord. to fair... 30 0 37 6| Nailrods, London.. 810 9% 5 | Bengal Gonatea...... 10 3 11 0| “Good to finest... ; ii i ef : 
aon tion .. » : S : DY Ewoone— £3 £23] 7 oe, 5 b. 5 0 510 See seatien, — : : ; . | Scented Orange Pe ‘koe, : 

oes cocccce > 5 seteee satice .... ee ! ; 

|| Bala fair to's °: 360 55.0 | Fast, Saisie 1010 12 9} Do Malsbro., Lob. 47 0 0) Bine Elephant ....10 6 11 0| scented Opra $9 08 ) 

seco & | Scented Cprs. ........ 09 0 ; 

COFFEE—duty isd | men | Cube a 70 00 Scotch pig iron, cash ~ 00 Taysaam Kahing .. 9 6 li 0 | Hyson, com. tofair.. 0 64 0 7 : 
|| Ceylon, sm.&low mid. 0 0 0 0|_ Lima Wood. 80 11 0 Cleveland, cash .... 60/2 0 0] Canton ............ 9 6 14 6} Fines vst a, an 
| iddling to fine. 00 0 0| Logwood, © amp 80 00] He »matite, cash oe nom EE eéncnnneceus 3 6 4 0} Young Hyson .. one 54 0 6 
| Peaberry ee toa 00 00] Honduras. . Oa Sa Le ead—Eng. pig, p. ton 1517/6 0 0 i) Re-reeled .......... 00 00 Good to ‘on nee 0 64 0 $4 

E. India fineord.gd.md.77 0 84 0| Jamaica............ 5000 Foreign, prompt. 5/113 00/0 | Japan. 13 3 14 6! Indian and Ceylon— 
|| yeDo good to fine .... 87 0 92 0 | Red Sanders ........ 510 0 0 | Wicksilver, per bottle, Italn.—Raw, fr. Milan 16 6 17 6| Broken and Fannin 0 7) 0 8 
|| Mocha, long berry .. 80 0 8 0} Sapang Ceylon ...... 710 0 0 first hands ....... g/0/0 0 0 Organzine—Mid. togd. 0 0 0 0] oa annin . i ss 
— be ay .-.. 85 0100 0| ELEPHANTS’ TEETH—per ecwt heer : 7 pao — u's Trams, Milan,3thirds 0 0 O 0/ Broken Pekoes—Com. 0 8 0 ; 
i a ! « ‘ : 
|| 7amea., gd. tofn. ord. 75 0 76 0 | Soft, 80 Ib & upwards 66 0 73 0| Do do “bare ...-..180 © 18t 0 | “AS0MS—-Popper, white per e— | Jem to goed 99 190 
Gusts ecccentin 85 0124 0 eae er te in % 5 6 , Straits, cash........184 0 0 0 Singapore, fair White 0 4° 0 0 Finest meets i 3 : $ | 
Conta Blea, dra to mid. S ° 81 | oo > osats = - . 0 | Tin-platen, s, per “box a ee Blac ic Singapere .. 5h ef 0 | paemetannesecsse** | 

ees 8 Petra Reiet ececees San ae fe. a ae P a 16 biGhose<e | Common .......... 0 74 0 8 : 

|| Centzal American, 04. Petrs Bejetsky ...... 4010 41 0 | Zine, Be ine Sheet .. 30/10/ 30/15 ate Elam eee ee ; 
| art tolew mae. 8 0 6 \E RUIT ~NEW — . Antimony, Regulns .. 28 0 29 9 Gee 0-5-0 steiner . at 0 24) petetul medium .... 0 8 0 8 ' 

« to fine Sexnacan oe 2 ow urrants, duty 2s— 8 Ss ¢ OILS—Fish— D 2 i 1 5 Co -_ : 
|| Foxy descriptionis:. 79 0 75 0| Amalias....perewt 28 9 29 0) Sperm, crude, p tun 32 9 35 0| Do Srd srecneneenes BU 8 B Medium usc 98 oul 
Oe aoe ; . 8 0 115 | Vortizaa.... sores ° 2 4 Whale’ ete 19 0 21 ° Do 4th .. 08 11) Fine 10134) 

yian, ordinary. ( os ereee On BS cncacsccea 25 0 26 | «lata ieatatciataieits 0 2 0 3| Finest ; 

| Do gd. ordtolowmd 73 0 77 0| Gulf.. --- 29 6 BLO] Cod. “**** 9010 0 0; ib iss oncenecones ee Melnhiniadenndiine ee 
| Do mid. to fine . 72 0 85 0| Frovi incial. ‘ 27 6 27 9 | Olive— Spanish eesese 45 000 Ghaven—lanatien ee : : $ 64 TIMBER—Timber & Hewn 

Santos, gd.av.c.&f.terms 66 3 | Fig ‘ 1 ... 26 6 27 0| Levant ... 43 0 0 0 Penang ae, 104 1 2| Wood.—Dantzic & 
|| CHEMICALS— * ii layers.. 31 0 40 0 | Seed, Linseed, per tonad 0 ° 40/100 | Ginger—per ewt— | _ Memel fir, p. load 50 0 90 0 
|| Acid, citric ....perlb. 1 4 1 4 Rp: atur al, age soceee BW OR GT Rape, ref. Eng.,csks. 00 Cochin, cut ........ 68 0 90 0| . Pitch Pine Timber 68 0 125 0 
aii aah 5 0 2 aisins, duty 7s pe rewt— | Brown, English,nkd 33 10 0 0 Do small rough .. 47 0 48 9 Can s yel. pine largel00 0 250 0 
Oxalic, net ........ 0 0 aH — neias, halves 38 0 39 0 | Cotton seed, Crude .. 21/176 0 G Do washed "44 0 46 0} Do do small 85 0100 0 
Tartaric, English .. 1 i 1 1 ee togd. 40 0 45 O| Do React ........% 0%] Bal... aden | Que bec oak .......... 90 0120 0 
| Foreign ...... 1 1 03 ine and choice .... 46 0 55 0 | Cocoa-nut, ¢ Yeylon.... 4413 0 0 Japan oe a Baltic oak......... 70 0120 0 
} Alum, lump . ‘perton £6 52 610/ — ae, layers. . 0 . : : | aie = ape. ecaice 48 10 : : in a ee ipdion teak .. oor 9/0/0 23/0 /0 : 
o ground .. -£615 0 0 a5 cretees | Palm (Lagos) ........ 4 0 Mace ..........perlb 11 | Wainsct. lgs. 18ft cube 7 
Ammonia, carb pib 0 3h 0 3 Suit mune He w— aeme | aga, Ame rican...... 46 : . . Nutmegs, good Rise Q 7h i | | Deals & 8 oe & nee Wet. % 0 : 
uriate 1ite..ton 26 0 0. “par rsa one 9 S | et con aanee 51 Small to me Norw Petrs 
Sulphate ne 13 15 = 5 Medium to good. -. 0 58 O | Petrolm. Oil, per8lbs. 0 64 0 64 ans ~ e o é 54) Swedish, po — ; a 4 
1} Arsenic, lump, perton 23 0 24 0 yue to choice...... S : S . I< x ater- White ere SPIRITS—Ru: ae te et val ag ommen oe a re 
‘ owder ....perton 1010 11 0 eee e ee eeeeeeees dil Cakes, Lnsd., Eng. n, pp ‘ oe ussian ............12 0 2410 ; 

| Ashes, pot “per ewt %6 38 0} Do fine 45 0 55 0} perton .. 9/17 6 10,0,0 comet a, per liq. gal, Finland............ H 
| Pe ari do do .. nom Oranges, Val. selected 14 0 33 0} Ame rican (Western) nom bd. to 360.P. 23 4 3) Canada, Ist pine |” = ; a % i 
| Bleaching powdr. p.tn. 5/5/0 5100) y ordinary . 7 6 10 0 | Oil Seeds— sdsd Fine marks ...... 4 6 8 6/ Do ‘2nd........ 2310 25 10 i 

Borax, crystals .cwt 16 6 77 6| Malaga ......-.0.05 0 0 0 0| Linseed, La Plats, Jan-Feb 62 0 | Demerara, proof .. 12 16) Do  3rd.2.2:1:1 1510 18 0 : 
|| Do powder ..°.....17 6 i8 6 | _Naples 9.0 0 0]  Bombay,pr.4i6lbs 0 0 0 0| Leeward, Isl, prof 10 12) Do  ath......: 13:10 18 10 
| Cream Tartar, C ryms 86 0 86 0 | “Sunems. Palrmo, p pe 8. 69 4 0 Calcutta,pr.410lbe Jan. 71 9 no and Mauritius 1 8 0 0/ American Spruce .. 9 5 18 5 { 
|| Do powder ........ 88 0 85 0| jguples vosseee 0 0 0 0} | Azoff, Black Sea.. 0 0 0 0 AVANA ....... 010 O11! Pitch Pine Planks:. 11 0 21 0 
|| Do 98% powder .... 86 0 87 0 ee wees -10 0 23 0] Rape, .Cwn webewn, | Brenty, dnty 158 1d per ae gal.| Dantzic deck. 40ft3in 0 0 0 0 : 

| Calomel’ ......perlb 3 04 00 MAGS, CASES . 50 7 0} arch-May ...... 2/80 0 0 |No.Vnt. In hhds. d Staves--Baltic, p. mille280 0 320 0 5 

Iodine, dry ....per oz 0 1 6 Nuts—Barcelon: 4D. bg. 0 0 0 0} 1907........per gallon 13 3 | New York pi 47 : 
|| Nitrate of Soda, p. ton 10 107 vot HEMP ~per ton— ae £6 PROV istune— all ee a : ) ous pipe .... 10 55 0 ' 
|| Potash, bic shrmst. pr. ib 0 3, u “o | St. Petersburg, layer 3610 0 0 | Pern pet st 132 0136 0 1904.22... a 18 0 ¢ | TOBACCO— 
| Chlorate, SE a 6 3 0 33, Manila, fr curnt. spot 2210 0 0} SRUCrANAD, SUS . 32 1 1900.2... 2. 16 6/728! Duty 38—4/15 perlb s dos d 
| Prussiate, English. . 0 64 0 o N. Zealand, spot, fair 2116 0 0 | eae . ner _ a ‘ 2 | 53 Meryned — Sek 

Do Foreign . 0 4 0 0 |JUTE, Native firsts, | Dutch creameries 134 0 138 0 |,28%.-..... 23 0 Cee eee ewneeee OO 22 
Sulphate... .per ton 10/100 11/00 |. for shpt. Jan.-Feb.: 29126 0 0 | ; on ae Core spistte, pf.dy.pd. 12 2 0 0| *ceinia leat 
|| Sal-Acetos ....perlb 0 4 0 44| Coir yarn, good tofine 22 0 28 0 ree —s acta os 0 ; Spirits, f.o.b. Ex. prf 11 0 0| Gommon to fine 06 12 
|| Sal-Ammoniac, pr.cwt 40/0/0 42.0/0 | Common to fair.... 1210 20 0 an) gale 14 Malt spicite, duty pa. 0 0 90 0 nee core OES 
|| Soda Bicarb., pr r ton 25/12 60/0 | HIDES—per lb— sdsd — a or . 140 5 German spirits ...... 00 0 0 —- = a te 05 
{ ~ tees A 4 a6 . omlnine o fine 
| o ala, ex ship. v. tn£2/5 . ~ 10 Boied attention ; 0 Si 0 7 Brittay, rolls, dz. ‘Ib 13 6 16 6 | SALTPETRE— Strips ; 7 0 6 : 8 
| Base RED pee GD eed SE hee een 
| oars Ee ce teeeeee o Limerie ee * 85 6 Wish reine 0 Jave fi 
Bug rot ud white ton — - —. : ¢ ; M4 ongantel eae . 0 | SHELLS—M..-o-P. pe rewt— Turke y : 7 ; : 
Guieinate Guisias— | Dey a Drysaited Ca u Oo 7% Canadian .......... 5) 0 ) Manila, bold ......£11/50 14/0/0 | Japan 06 010 
é e pe 09 6 010% American ....... 48 6 53 0 Mace 9/15 6, Latak 
Howard and Sons Madagascar 06 010,H See 9 pelt ous tana coo. Pas 
a ’ A . 0 if ams—lIrish ........ 82 0106 9 Sydney ............£10/5/0 16/10/06) China ... 
we vials ...... . ms : 105 uae ral Sete : 62 0 i eee pec cecnese 56 0 66 0 W. Australian ‘ “£14.50 16 10,0 Borneo and Sumatra 1 0 ; f 
es 3 10e8, - , 0 6 merican ...... 40 0 48 0 Bombay .........-£5/50 9/7 German 
German Manfactrs. : a 0 : poqens cine 0 . . 9 Lard—Irish bladders. 46 0 5 0 SUGAR per ewt. duty 1s 10d, 4 Bee on ; otewden 30 ; : 4 

Sulphate Copper, p.tn. 2550 260.0'| Market Hides English Be Begs... 2S 3 © ver cent. polarisation Havanna ............ 20 & 6 

| ) arket Hides, English American pails 47 9 48 6 Dutel 

Zine, cut ............ 1600 0 0| Ox, 90lbsandover.. 0 5} 0 64 | Do half-barrels .: 0 Brkt. W. Tadis, egrepe 8 8 is Ol Mail we 2 ee 

Sulphur Fiour ora 6/100 6/150 50/89 Ibs 0 55 0 6 Resi _ ; parr s.. : : 3 ; Crystallised .... 19 3 22 9 gauie ‘ ; : : ; : 

90 Rol 676 6100 ae 61 0 52) Bee pond? endaghte 3 Surinam, crystals.. 0 0 0 0 | Green ** . 
Vermillion,Chinese,p.Ib2 8 00 eal amn e vas ene ne Penang, Gr.andwhite 0 0 0 0 | Cigars, duty 7/ per lb 2 0 up 
English ae HOPS—Eny clish, ‘1911 12/50 14/0 0 en, OR 44 410 Native 0000 
ret eeeeeeeee 00 1910 z 10/10 0 11/110 Cheese—Edam 59 0 72 0 gn ensed ¢ TURP NTINE, p.cwt 35 104 0 0 
COCHINEAI 1 0| 1909 900 1000 | Canadiar 73 0 76 0 | weer arya **** -ee et 
NEAL ...... 6 2 0 70/0 10/00 | Canadian ... -B > 9 | Natal Syru 00 0 0} wooL—rE 
| COTTON— Old es saaaes sees: 3/20/0 _7/0/0 o—. ecraceces OD ao Exyptian, ( rystaliised 00 0 Fleeces a De wer pe. om = 
1 West 5 oreign, 1911 ......11/10/6 20/0 nglish Cheddars . . #9 9 ee 
| GOALS Yorks Best;port shat §|INDIARUBBER—iv— United States...... 9 9 9 9 | Java ahont <22001227. "55 00) alt bred he —~..- 2 95 
DRUGS— Para, fine, hard, spot 4 54 0 0 SIOUCEHTEES «222-062 9 Cuba, Centrifugal .. 14 104 15 0 i Woe. . 
Aloes, fine E.I.,p.cwt 50 0 75 0 INDIGO—per lb— RINE gosecees eee Rerixep—London he a ee ’ 
? : me ri 71 INED—London— outh Down ewe / 
Cape, good to fine 30 6 & O.| Bengal, good red Vio- New Zealand .... 71 0 7% 0 G o—_ ” 
ne .. 0 Eggs—per 120—French 13 0 18 0 Yellow Crystals .... 19 400 and wethers.. 1310 14 0 
puisced me +" 7 3 0 0 win wh ie $8 66 Italian ee .13 0 14 6 Cubes, No.1 ...... 25 00 Leicester do --- 915 10 6 
Cen Pp D 0 890 id. ord. Vio to good 29 30 Hungarian 9620 ‘ ep . WA ccvess 23 44 0 0 | Colonial—per Ib— sdead 
Bark’ Calisava Naif 1623 en to good ord : oe Danish ...... 13 0 17 0 Granulat B a cccccee 20 9 s 3S Vic.—Se _ redsuper 111 2 0 ‘ 
EL oa nae 0 lat ; : ; : 3 “—— a an agen ae | el ba 00 060 Pisces white ... ° 3 “ 5 | seoured 6 good 2 104 1 14 
Do de Red 0 2 4 0m ussian .. 10 9 ll 6 ece Secococoosces u | eoEres average. 1 8 
Camphor, China ....150 Q 5 5 eo on. : : ; 4 | RICE-Rangoon, open Treacle ............ 9 0 0 0 Greasy avr. tofair 1 09 1 1 
Japan, refined >. 2 : 10 | “"chtr,ne w crop, vw ewt 9 14 9 44 CRE sHED—Dute h....18 9 19 0 N.8.W. Scouredavr. 1 & 1 
ene Setca’: 33 4 LE ATHER—per lb— Moulmein nom Austrian, Mareh-July 18 1418 44 Greasy average .. 0115 1 0 
wins, - « 3 2 Bark Butts a2 2 Si Seo i ‘ French Loaves, Feb. Apr. 21 0 8. Aus., Greasy avr. 0 94 0 104 

Cantharides....perlb 1 0 3 3) M i Necranzie .......-++-. ace 

pm ae 6 4 ixed tannage Rassein 9 3 9 6 French crystals, f.0.b. nom N. Z.—Scoured avr. 1 9 110 

Gum Benjmn. Sum, 0 54 Butts or Bends .. 1 4 1 8 | gaivon, cf &i. . 8 9 9 6 | German Gran., ready 16 74 0 0 Greasy average .. 011 1 0 

aaa ae a 660 715 Common tannage.. 1 04 1 3 Garden Siam nom French Cubes, f.0.b., Feb./ Apr.22/75 Onpe Scoured super 1 7§ 1 
|} Olibanum, era 18 0 se Dressing Hides .... 1 2 1 8 Field Siam .. nom German Cubes, fine, leece average Om On ' 
| conve. mt or est ind. = : 8 : : Rice Meal, ton,ex ship COiDig FOB ccckscees BW BH OO _ teaay average we : rs : 9 ; 
enetavawens cas < a 3 Nate Scourec 
Jpocncnanhe eanubade 8 3 8 6| Australian Sides 1 06 1 2 PIPER os sone ens poe BEET—German, f.0.b. : Greasy average .. 0 8 0 % 
ree 3 1 6| American Sides .... 011 1 1). Forward, ex-ship terms 120/ 1 prompt .... 449 0 0! Qpossbred — Gre. — : 
IG pod, China ..oz 55 0 70 0 English Shoulders.. 0 94 1 2 ROSIN—Amer., com. 17 3 0 0 TALLOW—per cwt— Vic. good to supr. 1 2314 
7 -+--per Ib 3 . 4 0 — — oe a's Eos Fine...... . 18 6 9 6 Australian a. 3 6 % 6 New Zealand, fine.. 1 1 1 2 : 
| 8 510 nglish Beles .... 0 64 0 9 8AG0—Pearl, perew! is 6 17 6 Do beef ....30 6 % O Do medium .. 01 0 1g 
| Peppermint, H.G.H. 16 016 9 Bark lo > 0 Sago fi 32 33 : of 
$y P 0 ¢ © flo = 11 0 12 0 Town pelacke Gn a ae Do coarse 9 % 010 
104 Sago flour . 
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Div. Due Name 
Quarterly (Consols res 1923. . 
Do cal Do for Ac Feb. 2 
Do - Pa - ls 
Do : I 1o 
Do . Hex ‘heqr. 23 2-1 
De Do 3 


Jan., July../Guar. Iris sh Land 2} 


April, Oct..;\Canada Gy. Intr-) Guar 
col. Railway ;-byIm 





B. nds, 19] 
Mar., Sept..|Egypt. Govt. Gtd. 3 
April, Oct..\Greek Guar., 1898, 24 





Jan., July..| Mauritius 3% Stock, 1940. 
May, Nov../Transvaa! Govt. 3/ Stk 
Feb., Aug..|Turkish Gtd. 47, 1855 


Quarterly. .| India Stock 347%, red, 1931 


Do 5 Do Stock 37, red. 1948 
Do Do Stock 247, red. 1926 
Jne., De Do R pee Pap'r. 34% 54-5 


(United Kingdom.) 
Pres Am Free of Stamp 

z Duty 
4,726) Metrop. Water Bd. B,1934 3 


ce LE 





10,263,476] Do 3% Stock, 1941 .... 3 
6.233,427| Do 24°, 1919°49 . 27 
§,561,694)London County, 1920.... 25 
25,876,716, Do : pecciasie Ta 


10,000,000; Do Cons. Stock 3 

259,700)Corp. of London Debs... 3 
1,642,900 Deb. Stock, 1927-57.... 2 
1,250,000; Deb. Stock, 1923 3 


3,650, 000! Birmingham Corp. 1946.. 3 
868,510) Blackburn Red. 1930.... 3 
1,952,596! Bradford, 1945 .. 3 
1,445,642 Brighton Cor Red. 1946. 3 
1,632,313| Bristol, 920-64 Somme 3 
3,033,826; Do 1925-65 ae " 34 
1,187,947 \Cardiff Stor k, 1935 . 
1,380,000'\Croydon Corp. 1940 60 — 
776,400) Derby, 1920-50 


i 
1,695,000) Belfast, 1935 xsi: 3 oh ¢ 
; 


500,000'G lasgow, 1925-40 . ereee 24 72 
535,431 |{{astings, 1915-54 oases ae 
1,190,016} Hudders tie ld, 1920-40 . 3 | 84 
500,000) Hull Corp Stock. . . 34/ 95 § 
750,000) Leeds Corp. Stock, 1927. 24! 69 
2,000,000) Do do eo 


§,755,469| Liverpool Corp. Stock .. 2 
5,018,697| Manchester Red. 1941 .. 3 


247,907| Leicester, 1934 oy 
3 


549,698) Portsmouth Corp 1924-7 | 3 97 g 


471,410| Reading Corp, Stock.... 3 
1,500,000 Sheffield, 1968 .......... 3 
376,745 | Stor kton, 1932 . oan 
693,596|Swansea Cor p. Stock.... 34) 
724,050|West Hai, 1929 - 
1,203,422; Do 1945 soe ee 
845,890! Wigan Corp. Red. 1921.. 3 
695,098) Wolverhampton Corp... 3% 
Subject to Stamp Duty. 
2,106,444) Bristol . . , . 34) 9% 
2,341, = Leeds De bs. Del csesdacs 411 
1,075,06 Do 1927 ions 
1378 290 Letoertn, 1919-44 ......3)8 
3,328,942|Manchester ............ 4 |112 
923,073} Do 1928 noneneeve at aan 
3,390,647 Sheffield, 1925 . ... 3) 90 92 


INDIAN AND COLONIAL 
CORPORATION BONDS. 





4 |MelbourneHarbTrst Com. 


3 |Montreal (City of) Perm. Debs. 


Do. 4% S8tg. Cons. Deb. Stk. 1ésa|102 3 
5 |\Otago Harbour B. Con. Bonds 1934/1035 
4 |Pretoria (C. of) Ins. Stk....... 1959} 98 99 


34'Quebec Con. Ry. Stk. Red | * 


4 |Rand Water Board Ins. Stk. .'1935] 984 994 

193 8 52| 964 75 
1919)99 
3 |Toronto C ity Debs 1929} 91 93 
4 ‘Westport (N.Z.) Harbour Bd.'1925|100 


4 |Rangoon (Port of) Debs 
4 Sydney (City of) Debs. 1894 . 


* Redeemable by Drawings 


FOREIGN CORPORATION 


BONDS. 
4 Alexandra (C. of) Sterl.4. Bds. 
§ |Baku (City of) apeuieee 
4 |Budapest Stg. Loan aeeew 
2 B. Ayres (City of) Bonds... . 

4 \Christn'a(C. of) Ster. Loan vee 
41°9 venhagen (City of) ........ 
3 J0 34%, Bonds of 1887 
4 | Do Bonds of 1901 taieisteinas 
5 |Mexico (C. of) 5% Sterl. Bds.. 

; |\Montevide o (City of) Red Bas. 
5 |Moscow (City of) Loan, 1908 . = 


6 \Nagoy a (City of) Bonds * | 


1957) 110 14 
5 |Osaka (City of) Ster. Bonds 191/9- 39/9941 10 


44)New York Corp. .............. 


5 |Rio de Janeiro (Fed. Dist. of)} * 
4 Do (C ity of) Bonds. . " 
6 |Santos (C. of) Mt. Stz. Loan * 
6 Sao Paulo(City of) Gad. Ln. 1908) 


© 


* Redeemable by Drawings. 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


7mm. Dividends . 
= Name. 


Do 1938 .... 3 


BRITISH FUNDS, &c. 


Pre Am ove nds 


23162776\Jan., Jaly Cat 
1 


2,150,252) June, 
733, Do Ins. Sik "BS 
Quarterly. .|3/% Local Loans Stk. 1912) 89 9,997,566! April, Oct } 
15440744 |Jan., 
554,940! F b. A 
5 j Govt.|100 2 14 f r Cey] lon Tnse bd. 
ee 2,850,000| May, 
1,099,048) Feb., pte Je 
‘ z Maurite [n.1937 4 


3,026,444| April, Oct 
3,714,917| June, 
2,178,800\ Jan., July 
G,686 300\Jan., July|N 
16464545/ April, Oct 


April, Oct..;Bank of England Stock!243 38 


> 


12475800| April, Oct 
12103500\Jan., July 


4 Qrtrly.| _ None 
34 oat 841 Anpl Oct January 
52} 983992] Fb Aug!) Purchase 
53 865 7 


CORPORATION STOCKS. 


0 34) 965 74 


9,659,980! April, Oct 
654,000|\Jan., July)¢ 
1,897,820| Apri}, Oct 


5,518,937} Do Con., 1929 wees SO! 934008 
Do Ins.1924-30 2 


y| Do Ins.1922-47 
i, "70C April, Oct. 8. 


a1, 100 a eeee, Oct 


PReYpr 
gees 88s 


SERS o 


033,200 Mi Ay, Nov. StraitsSettlme. 

34/100 1 
34\ 96 97 
4 99 101 


34) 96 97 


Do Ins.1937-67 
Tasmania 1911 
Do Ins. 1920-40 


RS 


750 Ja un ; ae 


PPro 


000,000 . July ) 


t.| Victoria Loan 


eeee 


\Lababahehaes 
© 
4 
~~ 
wone~ 
ere 


58 
ans 


Be 


Do Ins. 1929-49 


SNe 
eoorTsy" 


st 


aot an. , duly 


GC 


Do do 1918-3 35 


s 
2 
& 
2 


32 
= 
seahenena 


526,560) Newcastle Red 1936 --+ 34) 95 97 
2,727,110) Nottingham Corp. Stock 3 | 86 88 
1,063,410| Plymouth Red. 1942 3 


new 


S 


rool Ten July 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN LONDON.) 


, Argntne. Loan 


.5'101 2 
Ap! Oct!March, Sep. DoTrs.Cn.’87 5 


MarSep| March, Sep. 


Ry Guar oie 8.4 


B Ayres Wir 


Aug Pot B. Ayres 
Jn. De Pu ‘or Draw) Br: vzilian ' 
4! 96 97 
4'98 100 


= Name | | 

ws } 

5 Auckland (City of), 1883 19.34 8,106 

4 |Bloemfontein(C.of 4 Ins. Stk./1954) § 

4 |Bombay (City) Trust Debs... . 1959/98 100 
4 |Calcutta (Port of) Debs 1938] 984 94 
4 |Cape Town (C. of) Ins. Stk. ../1953/99 101 
6 \Christchurch (N. ay t. Loan|1926/115 17 
4 |Durban (Boro. of) Ins. Stk, 19)51-3/99 101 
4 |Kast London Corp. Ins. Stk.. ./1954/98 100 
4 |Hamilton (City of) Debs. ..../1934|97 99 
4 \Johannesburg Mun. Insc. . .193/3-44|9S 100 
4 |Melb.and Met. Bd.of Wks. Debs. 1921/99 101 
4 |Melbourne (City of) Dbs. .1915-'20 2/99 101 


-1918-21/99 101 
44 Melbrne. Tram. Trst., Dbs. . .191 }4-16)100 2 





y.|Pur or Draw)Chilian, 


Apl Oct) Pur or Draw 4,91 93 
’ ig .2 
Ja. Jly.\Com Jn.1909| Do 1905 .... 5 
Apl Oct Pur or Draw . 44 91 93 
cs 
Jv 
Jne Dec Pur ot Draw 5 
September ¢ hine seSilver 


Sue De not bfre 1914 Danish, 
MarSep) Pur or Draw) Dutch, 1896. . 
My Nov n nebf 15/7/12 Egypt. Unifd 4 

, 15/7/10! Do Gov. Prt. 
», 15/7/10, Do Ins. Stk. 3 
aap teatter cs Draw 


Own SPanan 


DoState Dom 4 
Fnind(GdDehy 
tly Bals 44, 99 200 


6 \Constantinop le(C.of)Mun.Ln.} * |99 


Do Rly ia 4 


Italian ter gul 6 114 17 

§ 'Yokohamal(.of)5, Bonds. 192-14-54!101 > bfre 09\Japan Ster.. 
ns cahchne oe 

Do2ndSe r s 44 98496 
»"21| 4 Sti g.of 1 05 4 
g.0f1907 5 1 
Jne Decinone 4 Ste. of1910 4 


Ap! Oct\March, Sep “ x Int Cons 


i057 » July B.Col'mt 

4,649,429| June, , mbia Ins 3 | 85) 64 non rua. ,1886 
8. 

1 


Dec. Can. Do 994 
,639,850\Jan.. July n. DomIn 8k 34 soc | 
- Do Ins., 1947 24 78 9 


OW eon 
~ 
nm 
4 
> 














ECONOMIST. 
London Stock Markets Price ‘Current. 


COLONIAL AND PROVINCIAL 
GOYT. SECURITIES.—Con. 


Divs Date of 
Due Drawings. 

Closng 

> eR 

Prices. | wars, p .. |Russian, 1822 5 
4 ec My Nov, Purchase | Do 1859 
2\9991004 1 Qrtrly. Jan., July) DoCons.R. R. 
4 1014 23 
4102 3 | Qrtrly. \Jan., July) Do 
4 102 3 | Qrtrly. \Jan., July| Do 
3 98 99 Pw None fixed | Do47 Rentes 4 | 
3 | 845 54 Nov) Angust | Do(Nic.Rly.) 4 
4 107 9 | JneDec\April, Oct.) DoTranscau. 3 | 7 

| 87 88 Qrtrly April, Oct.| Do Bonds... BS 8 
4 {104 6 Ty y Nov|Nonetill1916| Do Loan '06 5 1033 44 

102 4 | Jan Jly|Nonetill1919} Do Ln. 
2 = : Fb Aug! Pur or Draw Salvador( Rep. 

} OD 


2 of) Str. Bds. 6 |9941004 
3 973983] Apl Oct} August |8.PauloProy. 5 |101 

32) 90 92 | Jan Jly|April, Oct./Servian Unfd 4 | 87 91 
1 Spanish4/ Bds4 ¢ 
Swedish, 1880 34) 92 94 
Do 1888 .... 
Jne Dee Nonetill1920} Do Ln., 1908 4t} 92 93 
2 1 Oc epteml } 

N Zealand,1914 8 {103° § Ap! Oct) September —, 1891 


' Eg 
4 11045 SS} Apl Octi July Do b 
34) 9645974 





86 87 
on 

































J Qrtrly. 4yr P un Pr} Do Cons. 
1014, i Jan Jly P,Dwgor Tn Venezuela 
34! 96 S | 
96 7 
3 | 84 85 t 344 interest after 1918. 
101 2 (Coupons PAYABLE ABROAD.) 
4 |102 ra 
34 964 7 Ap) Oct os .. |Aust. Gold 


roheth 


Jan Jly 
101 3 
100 2 
Apl Oct 


Pres Am 
£ 


Closng 
Prices. 


100 2 
1014 24 


1013 24 


8 1,063,654/Great North of Scotland . 
38 100 | 11,177,577\Great Northern Pref. Con. 
4298 100 | 7,451,714| Do Deferred ... 
824854 36,097,217'Great Western C on. ‘Ord. 
93 94 | 2:564,383\Highland Ordinary Cons. . 
.s xe ‘4 | Barnsley, etc., Con 
5 4 | 86% 74] 18'821,470| Lancashire and Yorks. Con 93 4 
bs 2,885,000 Lond,. > ete. 
»§ 101 2 3,656,300 Do Pref. Ord.. 
5 1015 241 3,656,300) Do Def. Ord. 


864 74 

102 3 6,512,690) Do Pref. Con, Ord. ...... 
1034 4 6,512,690| Do Def. Con. Ord. | 

ae © 2'111,840|Lond. Tilbury, ete. 


93 95 7,064| Midland Pref. Cony. 
91 93 a toe Til Do Def. Con. Ord. ...... 
= = ,68,336|North British Ord. Pref. ..| 


om oe 
gore eee 


81 85 92,500! Taff Vale Ordinary 
1004 14 
' 2p 5004 | - DEBENTURE Stocks. 
11,456,624 Caledonian 
1004 14] 2,035,300 Cardiff. ... é< 
101 % | 4,467,350 Glasgow and 8 y ots 
79 83 11,367,341/|Great Central _ ssi shah salsa 
82 85 | 17,990,164 Great Eastern .. 
00 4 15,235,064 Great Northern 
34 92h 34 | 12,371,074 Great Western. as 
5 88 19,887,749 Lancashire and Yorks .. 
5 100 5,303,470, London, Br ighton Pe rp. 44 117 19 
5,523,816 Lond., Chat., 
39,011,906 London and 'N. “Weste mn 3 | 824 
58 9 | 13,784,227 = and 8.-West Cons. 
44 45 | 1,236,000 London, Tilbury, ete. 
52 3 | 35,601,278 Metropolitan .. : 
8 7 1,211,625 Metropolitan District .. 
444454 | 41,180,705 Midland a 


91 92 


854 6 





1,080,000 Barry First 
2,946.541 Do No. 2 


1,555,941, Do Pref Ne 


FOREIGN STOCKS, &c. 


06-9 44/1013 24 


p. Trbte 4 | 98 99 
ds. E.T. 34] 90 91 
Jan Jly June, Dee.| Do Ln (1902 4 | 90 95 
* | MarSep| Pur or Draw) Do 
1 ¢ i Jan Jly o a Do Ln. 9 1908 4 | 30% 
82 84 | JneDec\April, Oct.| Do do 1909 4 | 80 1 
ag Qrtrly. ir P un Pr\UruguavBds. 34) 754 5 


Diplo. Debt 3! 58 


Jan Jly) .. .. |Duteh Cts. ex 

12 guilders . 24 
MarSep| .. .. |\DoCertsofins.3 
Qrtrly es .. |French Rotes 3 | 
Apl Oct, .. .- \Germnim.Ln 3 | 


ke ie 3 
Jan Jly| .. .. (Italian Rntes 3j) § 
Jan Jly, .. .. |Prussn. C 


Qrtrly.| 1. 2. |U.S8. Ln., 1925 4 |115 20 


Jan Jly| .. .. |Virginia Fnd. 
Coup. Buds. 3 | 67 90. 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 


Name. 





862,240, Barry Ordinary. ... 
1,139,000 Do Pref. Ord. 
1,139,000! Do Def. Ord. .......... 
4,574,664 Caledonian Ordinary ..... 
13,891,370} Do Pref. Con. Ord. .... 
13,861,370! Do Def. Con. Ord. ..... 
2,508,026, Do Def. Ord. No. i 

500,000'\Cardiff Pref. Crdinary .... 
1,854,720'\Central London Ord, Stock 
1,480,000 |City and South London... . 
3,240,799\ Kast London Cons. ........ 
2,642,000 Furness Cons. Ordinary . 
6,106,270 Glasgow and 8. W. Pref. Ord. 
6,106,270; Do Def. Ord ; 
5,318,490\Great Central Pref. Ord. 
5,339,530, Do Deferred .... wi 
15,362,886 Great Eastern Ordinary 


393,395, Do Con. Rights Certs . 
11,259, 282|Lon. Chatham and Dov. Arb 158 5% 
42,888,453| Lond. and N.-Westn. Cons.|1353 64 

7, 382, 603\Lond. and 8.-Westn. Cons.|134 36 


5,732,062 Metropolitan © Jons. ia 
2,640,914) Do Surplus Land Stock. 
3,236,000 Metropolitan Dist Ord. 


990,321' Do Ordinary 
,771,137| North-Eastern Consols .... 
.03%4,400| North London Consols .... 
,694,650' North Stafford. Con. ..... 
"444, 557|Rhymuney Con. Ordinary . 
,829,260| South-Eastern Ordinary .. 
"109,980 Do Pref, Ord 

109,980) Do Def. Ord. 

1 


16,117,326 North British 
23,573,030 North-Kastern 
2,845,990 North Stafford ‘ 
4,342,440 South- Eastern Pe rpet.. 


PREFERENCE SHARES AND $ 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF KACH SEPARATE YEAR 
3,57 79,935\C aledonian Pref. 


1,033,633) Do Convertible 
1,892,150 Glasgow and 8.-Western 


1,100,000/Great Central Pref. . 





[January 13, 1912. 


RAILWAYS.—Con. 


PREFERENCE SHARKS AND STOCKS, 


DIVIDENDS CONTINGENT ON THE PROFITS 


OF BACH SEPARATE YEAR. 


Present NW. : Closng 
Amount. Name. Prices. 

z y 4 
1,500,000 Great Central, 1876 .... 5 |113 16 
1,000,000) Do Convertible, 1879.. 5 |112 14 
1,380,000 Do Convertible, 1881.. 5 |107 10 
1,500,000} Do Pref., 1889 ........ 4 
2,230,000! Do 1891 .........0.00e | 
3,100,000 Do 18% .. a) 
11,866,708 Gt. Eastern € Jon. Pref... 4 102 4 
12,819,520 Gt. Northern Perp. Prf. 4 |104 6 
11,936,662 Gt. Western Con. Pref. 5 |129 3 
25,400,900 Lanc.and York.Con. Pref 3 | 773 
6,190,315 L., B.,and 8.-0.Con. Pref. 5 |128 30 
6,727,365 Lon.,Chat. and Dov. Arb. 4 

869,532 Do 2nd Preference. | 63 65 
23,080,620, London and N.-W estern 4 }106 8 
8,944,990 London and 8.-Western 4 |105 7 
oty 100 London, Tilbury, ete. .. 4 108 4 
3,611,558 Metropolitan Pref....... 


962,649 Met. District Ex. Pref.. 4 


537,351 Do Assented Ex. Pf... 34) 76 78 


55,999,223 Midland Perp. Pref. 


3,850,198 North Brit. Yon. No. 2.. 4 101 3 
2,422,485, Do E. and G. Pref..... 3 114 16 





2,290,889 Do Pref. 1875.... 
1,091,183| Do Con. Pref. 18§ 
a < 





993,090 Rhymney Con. Pref..... 4100 2 
2,172,580'8.-Kastern Con. Pref. .. 4/113 1 
2,640,820, Do Preference ........ 5 (124 26 
2.703.277 Taff Vale Pref. Stock .. 4 (100 2 

INDIAN RAILWAYS. 

£ he 
1,500,000! Assam-Bengal .......... 3 | 783 9 
3,000 000' Bengal and N.-West, Ld. [1 

400,000 Bengal Dooars, Ltd. 64 
3,000,000! Bengal Nagpur, L., Gia. 

44+-4 surplus profit Hog af 
3,000,000 Burma, Limited . 
800,000 Delhi, Umballa and K ae : 
300,000 NS hos <a cna eeaud 4 }101 


41,914 Eastern Bengal A. Ann. 9/1 
74,936 Do “B” Annuities .. 9 
M8,666| Do Debenture Stock... 4 {1 
109,815'E. Indian Ann. A 1953 9/6) 
624,900) Do Annuity B ...... 8/10) 23 
1,912, Do Def.Ann. Cap.Gtd. | 


4”, + share surp.prft {98 100 
4,637,196, Do Class D 44/10/1118 9 


1,435,650 Do Irred. Deb. Stk. .. 44/116 18 
8,000,000} Do New Deb. Stk. Red. 3 | 78 79 
7,000,000) _ Do 347 6 Berip. Deb..... 34) 924 34 
2, 


,000'G = ian Peninsl. Gtd. | 


+ 1.50 cusp. wee. | 974 84 


575 

242,847, Do An. Class A ....9/7-40| 17% 84 
1,025,669) Do do B ... .6/9-40 
2,701,450 Do De be snture Stk 


300, 264| Do B Annuities canal : 9/1 23 
5 total iede Indian Gtd....... 44113 5 
000,000) ann MahrattaL. | 
4+ 4 net a « hat 
, 195,600 pet Deb. Stock. 


:000,000|Southern Punjab, Ltd. . * ie 
500,000; Do Red. Deb. Stock .. 34) 97 
.000,000! Nizain’s State—Guar. .. 5 |107 
200,100} Do Mortgage Deb. .... 4) 
699,900; Do Regd. ............ | 
800,000 West of India Portugse. 5 | 


550,000!_Do Debenture Stock .. 5 9841004 


Britisu Posapestons. 


+ 
1,330,000 Atlantic and N.-Westn. | 


Gta. lst Mort. Bonds... 5 (111 13 
§25,130| Buffaloand Huron £l0h. 5/3; 12§ 2% 
297,600! Do lst Mt. Perp. Bds.. - 133 35 
541133 35 


1,144,400\Canadian Northern |... 4 |99 101 


466,158 Do Bonds 2nd Mort.. 
2,034,800 Canada Atlantic 


$1 ‘8000000 |0}¢ ‘anadian Pac.$100 Shs. 7 | 
11,428, 082) Do Non-cum. Pref. .. 4 10C4 1 
7,191, 500} Do Ist Mort. Bonds .. 5 


29'225;428) Do Consolidated Deb.. 4 103 4 
750,000! Do Algoma Brch.1lstMt 5 {110 12 
155,000/ Demerara Orig. Stock .. ..| 39 41 
115,000} Do Perpetual Pref. .. 7 |)08 10 


,200,000\Grand Trunk Pacific Bds 3 | 
100,000} Do Prairie Section.... 4 
,550,000; Do Lake Superior .... 4 
,475,985'G. Trnk.of Can. Con. Stk i 
; 


10,540,011 Do Guaranteed ...... 4 
3,420,000} Do Ist Pref. Stock . 109 10 
2,530,000} Do2nd Do............ ¢ 974 & 
7,168,055) Do3drddo ...... & | 


373,000) po we Equip. Bonds.. 6 |111 13 
4,270,375, Do wep. Jeb. Stock. "8 124 26 
o do ‘ 4 \99 100 

2,723,080 DoG.W.Per De sb Stock 5 |124 26 
$2 544,000) ManitobaandSW.Col.1Mt5 (110 12 
2,500,000! Mashonaland Ist Mort.. 5 |102 4 
600,000! New Brunswick Ist Mt.. 5 |111 3 
904,533) Do Consolidated Deb.. 4 100 2 
$2 000,000| Ont. and Quebec Cap. Stk 6 (145 48 
4,007,381; Do Perp. Deb. Stock.. 5 126 28 
bcuseae 5 \L034 54 


11,290 Atlan. 8. Lawrence Shrs. £3,147 49 
$47099000| Minneapolis St. Paul,etc. 4 )99 101 


17,971,942) Do 


5 


2,000,000! Rhodesia lst Mort 
| 


AMERICAN SHARES AND Bonps. 


The leading stocks in this group will be 
found quoted in the Stock Markets. 


| 2h| 672 8 a 
“20. Amount Name. salen 
804 4 - nh <3" Tices. 


Present 


SHARES. 


$ 
114199500) Atchison, = ka, Pref. hoo | oe °3 


~ |B Ske 00 Ohie ye at Western ..|100 | 
40,829,200! Do 47 Pref. Stk. Crts.|100 
116%48200'Chic. MiLandSt. Paul Pf.\100 | 


11,243,700|Clev.and Pittsbg.Gtd7%| 50 | ee is 
10,000,000) Ill. Cent. Leased Line 47,|100 | 92 96 
124134800| National of Mexico Prt. |t00 % 64 


19,714,286) Pitts. F. WayneandChic.| 


7% Gtd. by Penns.|100 166 70 


2,490,000 St. Lou. Bdg. 6/ 1st Prf.\10€ 


272672200| Sthn. PacificCom.CpS8k.i00 [112 3 
99,569,300 Union Pacific Pref... {100 | 934944 


53,189,200!Wabash Com........... 1100 $7 








207 North-Eastern Pref. cr 4405 7 
(00,000 N. London Pref. Con. .. 5 116 18 
3,082,483 N. Staffordshire Con. .. 3 | 76 78 











—————— rrr 


January 13, 1912.| 


RAILWAYS. 


AMERICAN Srocks—Con. 








































Present} et 23 \Closng 
Am nt. | Name. ae) Prices 
Ye ae Bon bs bk Red| = 
152155000) Atchsn,Top.. San Fe 

| Gen. Mort. 4 \1995)1 


02 3 
045954 
1925! 933942 


24,079,500| Do 100-yr. Adjust. 4 \1995 
74,823,000) Balt. and Ohio Prior 
| Lien Bonds .... 34 
74,977,000} Do 50-yrCorp Bas. 4 \1948|/102 4 
44,996,000} Do Sth. West. Div. 34 1925) 92 94 
43,260,00° DoPitts. Lake Erie 4 \1941| 94 96 
43,924,00¢ |Wen. of N.J.,Gn. Mt. 5 1987\124 26 
99,724,00C|Jent. Pac, Ist Mort. 4 {1949/98 100 
97,858,000)" Shes andOhiolst Mt. 1939|113 17 
47,753,000) Do Gen. Coup. Bas. 44/1992\105 7 
*9,800,00¢ Uhic.andN. Wst. Deb 5 1933110 14 
* 49650000 |\Whie. Burl andQ. Bds 34 1949] 85 89 
1,360,000|Uhicago Mil. and St. | 
Paul,Ch.and LS1M 5 1921\105 10 


25,340,000) DoChic.and P.1stM 5 |1921/106 10 


1,300,000, Do Wis.and Minn. | 
lst Mort. ...--- 5 1921/\106 10 
48,841,000} Do Gen. Mrt. A .. 4 {1989 102 4 


89,618,000 Chic., RockI.,and Pe. 4 \1934| 92 94 
155,000 Ghic.. St. Lou.andNO 5 }1951}115 19 
000 Cleveland,Cinn. ,ete. | 


~ 


85 


4 |1939} 95 96 


| _ Cairo Div.....-- 

9,750,000) Do 1Coll. Trst. Bds. 4 \1990| 9C 94 
8,946,000| Colorado Mid. ist.. 4 \1947 65 70 
33,817,000| Den.and R.G.1st Cn. 4 |1956 93 95 
8,318,500! Do Imp. Mort. .. 5 \1928|96 100 
35,000,000| Erie Prior Lien ..-- 4 \1996| 90 92 
35,885,000 Do Gen. Lien .... 4 |1996) 80 82 
16,890,000) Do Cons. Mrt. Bds. 7 {1920 125 25 
$'699,800| Do(N.Y.ErieandW.)7 11920 119 22 
15,000,000) Ml. Cen. Gold Bonds 4 {1952105 5 
24,679,000 Do Gold Bonds .. 4 11953102 3 
14,320,000} Do Louisville Div. 34 1953, 87 89 
30,000,000] Kansas C. lst. Mrt. 3 |195C) 74 77 
60,000,000| LakeShoreand Mich. 34)1997| 91 95 
15,000,000) ehigh Valley Gold 

| "'Bonds.........- 44}1940)105 9 
4,736,000) Louis and Nash. Bds. 6 |195¢ 116 18 
5,000,000} Do lst Mort. Bonds 

| ~ 'N.Orl.andM. Div 6 |1930 122 26 
5,129,006) Do Gold Trust. .. . § |1931 113 16 
58,762,000 Do Unified Gold.. 4 1940101 3 
28,065,000! Manhattan Con . 4 1199699 101 
40,000,000) Mis. Kan andTex.1M 4 |1990,99 101 
20,000,0001 Do do 2nd 4 |19% 254874 
23,000,000| Natl. Rail. of Mex. 

Prior Lien . 441926102 4 
24,749,000! Do Ist Cons Mort. 4 |1951| 83 85 
85,000,000 N.Y.Cent.G. Db. Crts. 34 1997| 89 91 
19,336,000) Do Mich Cont. 

| Collat. Gld. Bas. 3 1998, 82 &5 
90,578,000} Do ...-----cc-s 1998 83 86 
20,000,000) N. ¥.,Ont and West. 

Refund Mort - 4 \1992'97 100 


7,283,000 Norfolk andW.GuMt6 \1951 126 29 
40,400,500} Do lst Con. Mort. 4 |1996,1014 24 
5,000,000, Dolmp.andEx Bds 6 |1934 126 29 
215227000|N.-Pac. G. North [190|7-21\99 101 
102415500! N.-PacificPrior Lien 4 \1997102 4 
66.000,000, Do Gen. Lien ... 3 |2047| 72 75 

17,745,000|Oregn. and Cal. 1Mt. 


Bonds ....- . § 1927105 7 
9,786,000) Penn, Gold Bonds. . 44,1915)102 4 
2,629,008) Pen. Con. Ka. Trust 4 |1914)99 102 
2,686,000! Do Cons Mort 4 1943/1046 
19,467,000! Pennsyl. Co. Ist Mt 44\1921,104 6 
7,974,000} Do Girard Trust G. 34\1916\97 100 
9, 363,000 Phil. and Read. Ext 44)1947/102 4 


18,786,000! Pitts. Cin.ete. G Bas, 44,1942/109 11 
88,967,000) ReadingOo and Phil 
| K. Gold Bnads, 1997 4 
67,600,000|St. Louis and 8 Fran. 4 
20,000,000|St Louis and SW iMt 4 
5.000,000|St. Louis Bag. 1st Mt7 
28.818 500\Southern Pacific. ... 4 
§9,143,000|Southrn Rly. 1st Con 5 
25,000,000) Texas and Pacitic lst 
| Mort ° . 
100000000! Union Pacific Ist Rid 
and Lund Grunt Bis 4 
Do 20-vr Cns. Beds 4 


* Currency. 


1997100 1 
1951, 81 84 
198S| 92 95 
1929/131 4 
1949) 94 96 
1994110 13 


5 (200/109 13 


1947 104 6 


36,854, 85( 1927|1055 64 


ForeiGs Railways 


Present 
Amut.  & | 


~\ los 


Name 
_ Prices 


£ 
1,650,000 10C Anto(Chilijand Bol DfOrd 155 
1,000,00€ | Do Debenture 4 l 
Araraquara (8.P.) Db. 6 
10C | Argntae. G. Wt. Ord. Stk 105 7 


57 
100 2 






2,125,006 10¢, DoS4Cum Pref. Stock 113 15 
Do 4, Deb. Stock 99 101 

1,700,00 19C, Do 2nd Deb, Stock 6 98 
3,600,00¢ 10} De S% Deb. Stock Red.|112 14 
1,350, 00¢ | 10¢ Bahia BY ncaandN WGuat 21 93 
292.771. 1 Bolivar 5/, Pref. .. 293g 33 
21000006 100'B. Ayres Gt Southn., L.|1254244 
6,000,00C 10C! Do Preference, 5 1174185 
1270600¢ | LOC Do 4% Deb Stock 100 2 
7,000, 00¢ | LOC) 13 Ayresand Pac. Ord. Stk. 9 we 
1,200,00¢/10€) Do 57, Ist Pref.......--jbbl 15 
1,000,00¢/10C} Do 57 2nd Pref. ....-.\104 6 
2,925,00€ 10 Do4 Deb Stock 101 3 
7,000,000 | 10¢ Do 44% Cons Deb, Stk..105 6 
9,747,66C| 10€| B. Ayres Western, Ord. 1504514 
300,00C} 1¢} Do 5% Pref te 129128 
5,966,666)10C} Dod Deb. Stock 101 3 
24553966 | L0C Cent Argentine Ord. 8tk.\105 6 
811,80¢|1K| Do Def. Stock 78 100 
332,00) 1¢} Do7/ Pref Shares 164174 
4,304,36C/10€)} Do Cons TZ Prt. Stock|160 62 
10137764 | 10C Do 4% Deb Stock.. 100 2 
775,0%| 1¢\Cent. Uruguay Kast Ext.) 84 4 
1,000,00¢; 1()Cent. Uruguay N. Ext.) 76 7 
2.000,00€'19C) Do Urugy of M. Vid. L.| 919924 
1,000,00¢|10¢}_ Do 4% West Ext. Debs.) 88 90 
600,00C| 10 Cordoba and Rosario Pf.|106 8 
432,00C|10¢| Do 2ud Pref ; 68 69 
830,00C)10| Do 47, lst Deb Stock % 97 
$87,711|10¢} Do 47, 2nd do 82 83 
720,00€| 10C| Cordoba Cent., L., Pref.\104 6 
400,00C/10C} Do 5% Debs.... 115 17 
2,900,00C | LOC} Do 4, Deb.Cent. N.Sec.| 90 92 
3,150,00C/L0C} Do Income Deb. Stock, 543555 
1,800,00C) L0C |} Costa Rica 37 38 
655,00C/10¢} Do lst Mort Debs. 6 7%\100 2 
900,00) 1(|Cuban Central Ordinary.| 44 48 
1,200,00C| 1c} Do 54% Pref. sais Ogi04 
814, 30C| 1% Do & Mort. Debs .....i00 2 
1,583,14C/ 19) Entre Rios Ordinary . 754764 
1,693,26C/10%| Do 5% Pref. Sto k ....(99 101 
1643800C|1X|Grand Russian 4 Nic Bds| 88 91 
1,000,00€) 1C}Gt. W. of Brazil, L., Ord.) 10411 
§00,00C} 1¢} Do6é Preferred 119124 
306,250/100' Do 6% Debenture Stock!136 38 


— Guayaquil and Quito, 5 


' ist Mort. Bonds 55 57 





7 7 T ST \ 
THE ECONOMIS T. 1 a 
| 
RAILWAYS. BREWERIES, &c.— Con. COMMERCIAL, &c.—Con. 
7OREIG waYs—Con. ——— _ is ae ; | 
Rs ae 7 — ke a Shr Pa. | Name. a eng Shr| Pd. Name. + 
Present | - | Name Closng | — tin. . a as 1 1 i rT Pees | 
Am'nt. | & ! = » Prices. §| 5 Hodgson’sKingston Brew, L. 5b 38 sister and Co., L , Ordinary | 18 lis 
c p (SS) 2 ition Brew ere oy 4 & lLondor Paviiion, Limited. te 
: ‘ sion Brewery, & miter 4 9 yondon Pavilion, Limitec 2 
1,400,000} 100| Interoceant at. Mgxion) oo a1 | 22 | 20 | Do Perp. 6 Preference ..| 14 16 } 10 2s|Lond. Prod. Clear. House, L} 4 4 
| | _ 57% lst Pref. Blox | o4 96 10 | 10 |Meux’s, eR. opacexsh 5 | § \Lovell and Christmas ..... } 54 
1,000,00|10¢] Do 4% Deb. Stock =.) © Stk|100 ' Do 4% Deb. Stock Red...) 69 73 | 1) 1 \Lyons(J. and Co.) ean 
1,150,00C|1°0) Do 44/-2nd Deb. Stk. es 185 % ]"i0 | 10 |Nalder and Collyer's, 18 yea | 17 18 | 1 |. 1 \Maple and Co. |p ele 
469,455) 00} Dot B Deb... ‘andBi » 70 10 | 10 |Newcastle Breweries, Ord...| 4 54] Stk 100 |Metrop. Dwlings Assoc. ete.) 65 67 
1934920), - - Italians Rly. Bas. Aan | 6? 98 4 4 |New Westminster Brewy.,L.| 1 24 1 | 1 \Milner's Safe, Limited } 1 ls 
1,000,00%| . .|Kansal 43 ist Mort. Deb | "a e 4\ 4 Do 6” Preference .....- 2¢ 34 4\ 4 |National Safe Deposit, L. ..| 2 24 
350,006 1) La Gualra and Caracas ..| 84 83] 19 | 10 |Northmptn. Brew ry,L.,Ord.| 5 6 1 | 1 \Nelson (James) and Sons . \Lls2 S22 
370,00¢|100| Do 5% Debenture Stk.) 9 97 | 39 \10| Do Preference 72 -.--...-| 72 & 1| 1 \Niger Oo. L., and Red......| 34 34 
§,690,6% |100| Leopoldina, Stock, .---. ye 50 | 13 (Smith,GarrettandGo.,L.,Od.| > 4 15 | 10 (Nobel Dynamite Trust, L.. | 184194 
53,889, 80C|100) | Do Deb Stock 4% aie an 1} 1 |S. African Breweries, Ord.. .| 14 3130 | $100 $100/Ogilvie Flour Mills 1128 35 
200,006) 10 Manila (1906) 57 Pref. .-.| tt | 1| 1 |, Do54 Preference 5°. Z| 10 | 6 Pawsons and Leafs, Limited) 2} 
2, r00e | DodZ A Devs. ---+++-*) oe 1| 1 |Threlfall’s Brewery, L., Ord.} 1 > 1 1 |Pears (A. and F. Pears, L.) a 
+ 580,00¢| ..| Do 4% B Debs. .....---| 75,78 : pers A. lt 
354° 726|10¢\Mexican, Li ited 504509 te Do 6% Cum. Pref, ....---> a 10| 10) Do Pref . eneeees| 12915 
2'954,726|10¢|Mexican, Limited. -.,..| So}6o) | Stk |100 Watney, Combe, Reidand Co.| 12 15} 16 | 16 priors Patent Candle, Li... .| 344564 
2,554,10(/100| Do 1st Preference 8% . (1382394 | Stk '100 ' Do Deferred Ordinary....'_ 5 7 5 | § \Rio de Janeiro City Imp., L.| 34 4¢ 
1,011,960/10C Do 2nd do 6 7 ef at —— —- ~ — 1100 |100 | Do 5 Debentures 199 101. 
2000 OT I Men. Perp. Der Stk as 30 0 100 | niode Jan. Flour Milla,ete.1.| Sve34 
,000, Mex. Southrn. Ord. 5tk. wr Plate Fres es | ; 
300'00¢|100/Midiand Uruguay (L.) ..| 204214 INSURANCE COMPANIES. a treet Fen ie ab) oh 
1,164,137|100)_ Do Debenture Stock ..| 85 87 | - te —— ; 1! 1) Dos Cum Pref “—— 1 ls 
2,741,000 | _ .|Mscow-Windau - Rybinsk| Shrs Div. Mame %  Clsmey 4) 4 \salt Union, Ordin eae | a. 3 
1") Guar. 47% ...--r eee: 90 92 ; l. a m t& Pres. 6) 6] “Do Pref. ary <-"""| shied 
145,44€| 20 Namur and wiege ¢.6, prt.| ye i a 1 1 Schweppes, L., 7 Gum. Ord lly Sep 
_ {by the Belgian Govt.) 27429 | 950,000! 12/ps.|Alliance Assur.) 20| 24\11411 1! 1| Do Deferred ; 7, 
1,462,09| 10\Nitrate Railways, | Ltd.) 14 184) 450,000) 12 ps. Do (New) ...-- 1\ “1134138 100 (100 \Selfridge and Co., 5 Debs. _| 75 79. 
829,106! ..| Do 1st Mort. Bonds, 5/\104 6 220,000) 6/ps.|Atias Fire and) | 10 | 10 \Short « Pref Ordinary es 84 82 
400,00C) 10|N -K. of Uruguay, L.,Ord. 13414 | | taste | 10|24/| 5 64 10 | 40 Do Def Sudinan? 9 is a “4 at 
400,000] 10\ Do7% Pref. -..---- | 13 | 100,00¢|_ 174 |Brit. Law Fire, | 10) 1\ 3844] 1| 1 jBlaters, Limited . .. * "195 252990 
§3084840| 20|Northern of France 3/| 154168) 20,000) 16/ps. Cler. Med.and Gn.| 25] 24/19 20) | 5 lSpencer, Turner, and (Ord.| 5 SF 
994,340) 20 Ottoman (Smyr. to Aidin) 18 19 295,000 74 \Commer. Union. 10| 1.199204 at @ Boldero Limited \sipri| 5 Sf 
1,889,992|100| Dod lat Deb.Stk.,Red.| 91 93 } 100,00¢| 11/ps.| Employers, Liab.| 10] 214 14] §| 5 \Spratt ws matent, Limited ..| 8% a 
1,393,815|100| Do §% 2nd Do .....-- 100 2 | 10,006|28/6ps| Equity and Law. 1100] 6|2742 1} 1 |Strand Hotel be Pptg. Pref.| 7 
2,220,86C| . .|Ottoman, Smyrna, and . 179,996| 124 \GnAceFire and Lf 5} 14] +} j fp tntieeen é- 21 
A Bae assaba Riy.and Ext.47/,) 86 89 10,000} 10 |General Life ....|100} 5|7 7 12 | 12 |Telegraph Const. “che. te, 1 Oe 
750,00C| 10\Rio Claro 8. Paulo ...- 244254 | 200,000, 10, |Guardian ........| 10l 5| ay 12 | 1 lUnderground Elec RiyofLov 2% 3 
600,006 100 Do 5% Deb Stock... -- {107 9 67,000} 168 Indemnity Mar.| 15; 3) 9910 10 | 10 |United Alkali, L Pref | 11gl2. 
382,700| 10/Royal Sardinian ....-- 134144} 150,000) 6/6ps.| Law Union and] | 1} 1 United I unkat Plantations 4 5 
574,050) 1¢ Do Preference 134144  Rock......----} 10}12/) 5 5 1} 1 United Tobacco Co 36 ar Jon 
$74,060) 1) Oe Be ncrennncenccacea;| ESMLME | 75,000] 6/6ps.| Do jones giz § SH] 1] 1 [United Tobacco vo nalte, Mel 1 18 
219 100/100 Salvador Prior Ln. Db.5%| 97 99. | 100,000, ... |Legal Insurance | 5} 1 1st A] oye ea Berghe phalte, “lo! at 
621,30C\100| Do Mort Debs. 5 on 783794 20,000/17 6ps| Legal and Gen. L| 50| 8il6ti74] §| 5 \Waring ‘and Gillow, 6 Pre) 0 8 
3,000,000) 100 San Paulo (Braz ) ere 210 127] 245,640) 110 iLiv., Lon., Globe} 10) 1224234 | Stk |100 Do 4 Irred. B Debs. %4 39 
1,000,006}100| Do 5” Non-Cum. Pref..\114 16 35,862) 20 \London......-. | p5|124/53 55 | 10 | 10 aloes asd oma. DtOrd 934255 
750,000'100| Do 54% Debenture Stk.\125 25 | 150,650 36 |Lon. and Lane. F. 25} 24/264274] 10| 10| Do Pref Ordinary . 11512 
728.196, 20\South Austrian. ..-------) 44 48) 20,000) 15 London and Lanes } 10 | 10 | De 347, Cum at oe] Ae 
62036760, 20, Do Oblig. Red. 3% ---- 10gllg "Life and Gen...| 5| 1218357] 1) 1 Weldon's, Limited sarge: Ve } 
13642726| 20, Do 1871 (Series X) ....| 108214] 40,000) 40/ps legaxine ...0.-°e2-1 95) 15138 39 i 1 Dos 7 Nence Pref seeeeee 1 . 
6,000,00¢| . .|South Manchurian Rly § 50,00¢} 6 |Merchants’ M. L 10| 24) 34 34) 1 | + \Welford and Sons Limited 19 i 
en ting Bonds Red...\102_ 24} 110 000} 40/ps.|N. Brit. and Mere.) 25 6h 40 41 om S| 
750,000| S/Taltal, L., Ordinary 63 7 | 300,000) 4 Northern | 10| 1| 8 + i 
1,861,100} «Tran Ist Mort.) | | 44.000) 30 3.\Norwich U. Fire.| 25) 52304 
Sond 5 vee see 6 hoenix _..| SO} 551932 
4,759,970) 100 United of the Havana 884894 en 10 poet Exchange..|St 1100214 18 ELEC. LIGHTING & POWER. 
1,425,°0C 100 DoConsol Irr. DbStk.57% 110 12 | 294,468 76% Royal Insurance 10) 14 244254 
1,000,00c| ..| W. of B. A. Mt. Bnds. 57%/106 8 943,890!) 4 I Tho 4% Deb. Red St. |100'102 4 | "jo 10 [Bournemouth and Poolefilec, 72 88 
- 964,885! 175 \Sct. Unand NtlA) 20) 1) 34 34) Stk $100\Canadian General Electric. .|112 17 
240,000) 12/ps.|Sum Fire ...---- ‘110134234 | 10 (10 \City of Lond. Electric Ord. .) 13 134 
BANKS AND DISCOUNT COS. | 48% tad Sen tae *"\ 40} 74120 204} 10 | 10} Do 6% Cum. Pref. | 12 13 
tet s Thies and Mer iL 20 F 6s 10 | 10 \County of London { Ord . .| 9 % 
div : : Olsn — orkshire F and) * * 10 | 10 | Electric Supply | Pref..} 11 1 
Shrs. (Di Name. Shr Pd. ion 20.000 50 Do : ; 1 1 1ogiid 3 3 London Wlectrie Bupply as 14 a 
_ \Metrop. Electric Supply | 354 
30,000, 6 |African Bkg Cor.) 10 | 5 | 58 58 CANALS AND DOCKS Stk $100) Mexican Light and Power Co| 86 BF 
496,000, 64 Agric’l BofEgypt| 5 5 24 64 e outs 5. ee ‘ype Hlectr'e.| a4 
900,006 74 Anglo goatee 20f1 1208113 14 a $100): eo - eo om | 1954274 
100,0 15 Anglo-Egyptn., bv § 72418 »~L Name. ee . oo ee 2: ss 
0.00) 18, Aneto rt Le | 1 okt ae _n Prices | §| § [StJamesand Pall Mail He.) 7 
60,00C| .. |Anglo-Japanese..| 10 5 2 2h) Stk )100 |Birmingham Canal 102 4 i Victor{s Fal Tr: ij 68 78 
246,000 Anglo Russian 5 5 | 44.5 | 100 |100 iGrand Junction Canal 93 95 1 7 1a , alls and sveRsveS | ; 
960,00 10 Anglo-§. Amerien) 10) 9) ® 8} | 10 | 10 |Manch. Ship Canal, Pref ive el «| sg lw rower 67, ON Pref. | tale 
160,000, 6 Bank of Africa, L| 18% 64, 6 64) Stk |100 Regent's Canal and Dock 49 45 | _————— estminster Blectriv | 72 es 
500,000 4fp>| Bk. of Athens Dr\100 100 | 9 3} 20 | 20 |Suez Canal Shares 232 37 
40,000 16 Bk. of Australasia 40 40 \111 15 
20,00) 7 Bot A re OO ah FINANCIAL, LAND, AND 
, 000 of Brit. W Afrea, 10 64 6 
ao ees) 8 \Buk. of Mauritius) 10 | 10 [14 16 COMMERCIAL, INDUSTRIAL, ac INVESTMENT. 
125,00C| 10 | Bk of N.S. Wales| 20 | 20 4144 
150,00¢, 15 (Bk. of N Zealand, 64) 35) 9410 . . Closng 1 1 |Anglo-French Ex,loratn., LI} 2 
1,00000 0}4 Do Guar. Stock Stk 100 99 101 Shr} Pd. Name. Prices 1 | 10/ |Argentine Land aud Invest | le | 
50,00€ ype a. S 6 3419 1) 1 |Argentine Northern Land..| 1 6 
400,000 124 Barclay and Co 0 | 8 \18g19% — _ al 9Z 1 1 [Argentine Southern Land 141 
16 Brit. of 8. America 20 | 10 |259269 ob me pm Bread, Limi] oboe 5 | 5 \|Assets Realisation, vite 46 Se 
10 Canadn Bkof Com $50 |$50 (21 22 | oi 100 ‘As ae Hail — ‘a Tt ~~ 4 Stk |126 28 95 | 214 Australian Agric ultural 71 73 
% 16 Cap. and Counties, 50 | 10 [29850 }°49 | 10 om Portl Somes...) 1eid stk '100 |Aust. Fatates and Mortgage) 65 6° 
14 \Chartrd. of India, 10| Do§ C-——e fres6) stk (100 | DoS” A Deb | 90 $3 
Aust! and China) 20 | 2 oes O | peak sist Mt. Db, Stk. Ra ostast | 25 | & |Aus. Mer. Jand und Finance} 6} 7 
6 Colonial 20 6 | 72 8 Stk |100 Australian Pastoral 6 98 10 2 | Brit. and American Mrt., L } aM 
6 Ger. Bk.of Lou .L| 10 | 10 112123 1 Barker (Jol . aaa Co.. Ltd 14 1 2 | 2 \Brit and Austn.T wd L.,Laj} 3 34 
85) HngKng and Sho 284! 284)81 85 1 |Bleac! ome 4  hahion. - iF } 1 1 British North Borneo Co | Wh le 
9 Imperl. Ottoman 10 |163174 5 ~~ Li it da 12 2 1 1 British South Africa FP > 
€10p4 Impri.of Persia, 64) 6 64 7 1 | Bo" Ord. , 13s << Do 5%, Mort. Debs. Red. ..|1054 ¢ 
7 tonian Bank 5| 5|5 54 i ‘Do D “4 A eae. Canada Company 95 27 
184 Lioyds Bank, L..; 50 8 '28429 i De 54 une. Peet Sep Sue | Stk |100 Debenture Corporation, L. .) 69 ¢ 
17 |Lon.and Brazin, L| 20 | 10 |36 % 1 Br: Ora Dyer Asan ~ 1 Stk | 100 Do Pref 88 91 
8 Lu.and Hanseatic] 20 | 10 |14 18 1 \British Oil and Cake Mills roe PTR Forestal Lud, Timbr.,andRy) 3 
18 |Lon. and Prov.,L} 10} 5 20421 1} 1| D ey Can Pref ’ statics | 10} 10 Hudson's Bay 1103 § 
90 |Ln.andR. Plate, L.| 25 | 16 '53 55 | seq |100 De 4 Red. Deb oe os | .1| 1 |International Financial, L..| 1, 14 
23 Lan and S-Wet.,L, 60 | 20178 75 |") |prooke, Bond and Co., Le 2% | 1g | 3 Land and Mort. of Egypt, bh ib i 
(124) Lon Buk. of Mex * 1; 1 Brunner Mond and Co.,Ltd | i Sa § | 2 |Law Debenture Corptn., L.| 18 18 
und S.America,L| 10 | 6 12413 0 | 10 Do 7 Preference 16417 Stk 100 | Peel Rive: Land, ete., L 1159 64 
319,136) 18 Lon.Cityand Mid.| 60 | 124 46447 1 Calico P a - iion fy 2) \Pekin Syndicate | Late 
700,00C| 214 LCountyand Wstr, 20) 6 208208 Yo len ae nn bees eyed. | 114113 1| Do Shansi Shares ) liek 
196,00C 10% Lon JointStock,L|100 | 15 25426 ¥ i Con " le uP a 10g1 i Stk 100 | Peruvian Corpor ation } eld 
110,00| 15 M.ofEng and W Is 50 5 12413 ab 100 ms ant and sag 52) Stk 100 Do 4% Pref _ } 43443 
25,884, 8 Natal 10; 5 | 58 &l19 | 10 Do 6, Cum. Pref "15416 Do 67% Debs. Red 1064 4 
148,232) 8 | 10 | SI oF ag] 12 | 12 | poe co Limited. | 8 6b) 1) ] Port Madryn (Argentine) | 28 # 
150,00C| 11 National 50 | 10 214225 atk 10¢ Do 4 / 1 ~<l . Del Stock|103 5 1 1 |Rio Negro | Argentine) Land}; le la 
300,00) 9 |Natl. Bk. of Kzypt) 10 | 10 |169194 Bt (100 | Oe Were, and C os 10S sig] 10| 2 |B Plate Trust, Loan, ete.,| 
64,00¢| 12 Natl. Bnk.of India) 25 | 124360874 1) i) Deé yy aia A Shares | 94 83 
314,506 | 40/7 N. of Mexico $100|$100'39 42} ¢19 $100 mosten = Kodak Canaan soe sie) .5 |. 5 |, De B Shares | 56 68 
150,00C| 15 Nat of N Lew »Li 7 24 i 53 $100 $10 “De 4 Cun “pref 120 130 Stk |100 Seott American Invest., Pri 97 101 
110,000, 6 | Natl B.ofS. Africa, 10, 10 {11 12: i LIE aa , “71, | Stk |100 Scottish Aust. Invest., L. ..| 78 82 
169,333) 10 National Disco ut 23 | 5/8 ah j ee a7 Cu Pref TT Stk (100 | Do 6% Guar. Preference 109 12 
40,000) 18 | Nat. Pro.of Enz.L| 75 | 104)354562 : LIE cpr vom Lit ion oh Stk {100 | Do5% do do | gi 94 
215,006 18 Do “ 12 \419424 1 1 Eley fon. iit ‘ited 17 18 | 15 ‘South Austr slian 61 64 
220,381| 21 Parrs.... 50 | 10 |4C 41 ‘Il 1 |\Buulist Gaur e Cotton, Ord > a 10| 1 Trust and Agey. of Austr.. Li 31 
61.941, 124) Stand. of 8 Afr.,L100 | 25 \60 62 i i 7 ay © '? f "» lh 10|10| Do 5% Preference Shares| 10 104 
60,000 14 Un. of Austr., L. 75 | 25 \£6 56 j 1 Evans (D YW) om a 5 20 § \Trust and Loan of Canada 54 6 
600,00; 4 Dol ns. Stk. Dpts Stk 100 seat 1 1 | FineCttn. Spin.and Dblg AOr| 1¥ 20 5 Do New 13 Bb 
150,000! 14 |Union Discount ..| 10, 5 |11 124 } j Dos ee Pref = la Stk 100 (Trustees, Exors, et , Corp.1.) 82 %&4 
929.341| 12 |Union of Loned..£100 | 154329524] 444) 94| Fore Street Warehouse, Ltd 5 25 | 25 Van Diemen’s Land 37 41 
is. 104 Foster, Porter, and Co. Ltd 7 l 1 | Western ¢ snada Land Co | Wh 
BREWERIES& DISTILLERIES. Stk 100 |General Hydrentic Powe ris 52 Si 
Stk 100 |\Gokisbrough, fort,andCo.,L 
: aaah Gloang We Debs Btock Red 86 FINANCIAL —TRUSTS. 
Shr Pd. ae Prices. [Stk 100 | To B Deb. Stock Red 95 ; ; 
Stk 11 ‘“ and Sons, Ord 24 10 | 10 |Gordon Hotels, Ord 5 Stk 100 |Alliance Investinent, ref 31 9S 
4 ae a; -_ = 3 6 1 | Harrods Stores, Ltd, Ord 5i's Stk 100 American Invet. Trust Pref. 110 12 
. Do 44, Debenture Stock §2 65 10 | 10 |Henry (A and 8.)and Co., L 15 155) Stk 100 Do Deferred ..-- 126 28 
Stk 100 4 : ® : : 5 rs N I t. L. Pf.\104 6 
4| 4 Bare lay, Perkins,107Com Pf.| 2834) 5 2 Home and Col. Stores,6 Prt. 53 64] Stk 100 Army and Navy Invst. b. FE > 
Stk |100 Do 344 Deb. Sto k ; o> 1 1 \tmperial Tobacco Co., Pret.) lis li Stk 100 Do Deferred .... = 159 62 
Stk 100 Bass, Ratcliff 5/ Preference) 9% 98 1 1 Do Pref. Ord _.. (L?agligg | Stk 100 Bankers Invest. Trust, Pref 100, ae 
Stk 100 Do 4 Mort Deb 99 103 | Stk 100 Do4 Deb. Stock 104 Stk 100 Do Deferred .. . ey 3€ 
Stk 100 Bieckerts Brewery, 1900 119 24 | Stk 100 Impd. ndustrial Dwellng,L 106. 9 Stk 100 British Invest Trust Pref 118 i7 
10 | 10 Bristol Brewery, Georges 10 | 10 Improved Wood Pavemit., : O84 73 = ” mas —— dl Gen rt att 90 
' = 5 », Gr ore, ete 10 1 : { oreign, Amer. and Gen fll 5 
Stk |100 cms ae Brewery L Ord ofan 10 10 ee ie 8 "Pref ; ll 3 Stk 100 ‘Do Deferred . 106 8 
Stk |100 Do 5% Preference 4 28 31 5 | 5 |Liebigs Extract of Meat, L 20 224 | gtk 100 For. and Col. Inv Trst. L. Pf = = 
10 | 10 | Distillers, Limited, Shares 134164} 5! 5 Linoleum Manufacturing, L.) 15, Stk 100 | Do Deferred ; edie 
Stk (100 Guinness, A Son and Co., L. 400 420 1 1 |Lipton, Limited Stk 100 Gen. and ¢ om. Invest., L., Pf}104 
Stk |100 Do 6% Preference ..------ 148 152 1 1} Do 5% ¢ um. Pref. Stk 100 Do Deferred 110 12 


——<—— 






















































eT 


cree eh CLES 








PND Ai ds Bin IHR 





























i 
98 THE ECON OMIST. _f January 13, 1912. 

" PINANCIAL— TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
Shr) Pa vans Prices eae Pa, Name Prices Shr Pd. Name. Cuan Shr Pd. Name. Prices 
Stk 100 Govimnts. Stk. invest.,4.,¢f 102 4 Bf a Aris trong, Sir W. G. and Co. 2332 532] 20 | 20 |African Steam Ship Mie 174185 giuu; $l00 Amer. Tele.andTeleg.C p. Stk.142 44— 
Stk 100) = Do Deferred .. 112 14 1| 1 Babcockand Wilecx,Ld.,Ord. 6% 7%j 20 | 20 (Cunard Stcam Shipping, ‘L| 183194jS8tk 100 Anglo-American Deferred ..| 263274 
Stk }100 Guardian Invest., Pref., L.. 95 97 1| 1 Baldwin's 54°) Cum Pref. lrg tei 20/10) Do .. 9 4110) 10 Cuba Submarine............ ;:0 @ 
8tk 100 Industrial and Gen. Ord 156 59} 10! 10 Bell Bros. 6% Cum. Pref. .. * 1ifiaf 74; 74\General Steam Navigation. . 64 74110 | 10 Do 107% Preference. ... cd 17 18 
8tk 100 Internatn!. Invest. Pref., L) 88 90] 1 1 Blaenavon Co.. #18) 81! Do 67% Preference ....... 76 88] 5! 5 Direct Spanish 10 Pref.. 4 a 2 
Gtk 100 Invest. Trst. Corp., L., Prf. 93 95 1 1 Bolckow, Vaughan and Co.L.'1!z2 3x] 1 1 |Furness, Withy and Co. .| lef] 20 | 20 |Direct U.S. Cable, Ltd. .....| 7% 84 
Stk /100 Do Def erred 1 1/12 Do 19z02lan] 10 | 10 Le yland(Fredk jandCo., Ltd. Stk |100 Eastern, Limited .......... 1137 40 
Stk 100 'Mercantile In ind Ger 97 9] 1/15) Brown (John) and ©o., Ltd. 1 Cum. Pref. .... 4} S4istk 100 | Do 34% Preference........ } 83 85 
Stk 100 Do Defe rred Stock 11517] 5| 5 Cammell, Laird and Co... § 5 | 5 |Mercantile Steam Ship, Lta.| 47 54] 10 | 10 |Kastern Extension, Ltd.... } 134 ? 
Stk 100 Mexican Cent. Rly. Sec. 4 5| 5 DoS Cum. Pref. sane 8 | 8 New Zealand Shipping, Ltd.| 15 17 | 10 | 10 (Great Northern of Cop h’s'n| 32 33 

A Deb Stock 9193 }10| 74 Consett Iron, Limited ......%4 35 ]10/|10 Orient Steam Navigation .. 93104 25 | 25 Indo-European, Limited... .| 564584 
Stk 100 Do4% Bdo 81 83 1 1 Howard and Bullough, Lita. 2 2’zoMlg2i8tk |100 Peninsular and Oriental, Pf.|118 20 [Stk 100 National Telephone Def. GS : 25} 
Stk 100 Municipal Trust, L., Pref 924944] 20 | 20 New Sharlston Colls. L. Pref. 164174 [Stk |100 Do Def. .. eocsseces fant O21 10 | 10 Do 6,0 71 Mist Pref. -} 94 10 
Stk/100.) = Do Deferred 82 84110 10 Pease and Partners, L., Ord 10911 Stk 100 |Royal Mail Steam ......... 198 103] 8] 8 |Reuter’s, Ltd. . ses } Be 94 
Stk /100 Omnium Investment, Pref. 98 100] 5 5 Pearson and Knowles ....... 3 } 10 | 10 Union-Castle Mail Ste a . 110 | 10 \Western Telegr: aayrh Ltd... .} 13414 
- a Railway Deb * iat, L 97991 5) 5 pee Cum erat A agen 556 110) 10 Do 447% Cum. Pref 97104] 10 | 10 ‘West India and Panama... A 3 4 

it Do 447 Cum. Pref 96 98 §| 5 do 67, Cum. 2nd Pref 4 5) 1 1 |Union Steam Shi »of N.Z.. 1g 2 
on = nies investenont, Pref... 8183] 5) 5 Roymee y Iron, Limited . 24 i : 624 TRAMWAYS AND OMNIBUS. 

tk 1 ko Deferrec 153164] 5 § o New coccee! Ste - TstPi.) 5 

8| 8 Railway Share Trust, L,A 62 =} 1 1 Vickers, Limited, Ord. if oa 5 5 Anglo-Argentine,54 4c. 1s 4 
Btk /100 Do 73 B Preference 131 35. l 1 Do 5% Preference Stock .. ly o TEA, COFFEE, AND RUBBER. a "7 Be eh i ae go) Stock .. } | % - } 
Stk 1060 R. Plate Trust, L., Pref 99 101] 1 1 Workington Iron and Steel ii 3 10 | 10 Bo b’ vy ELS »andTms6 ePf, 1043 a } 

1 | 10/ Rubber Plantations, Invest. 1%} 1 1 Do 6% Cum. Pref ‘ 1 ¢& ————________________fiii yao ot D } Stock Red. ..| 96 98 
Stk {100 Scot. Invest. Trust, L., Prf.101 3 2) | 2 Anglo-Malay Rubber ..... é tee 0 99/4, Deb. Htc 

os . , J413tk 100 British Columbia Elec. Bly. onde 42 
Btk 100 =Do Deferred 7 91 93 20 | 20 Assam Tea.... asedeo wn. Vr 0 h El ~ 
118/| 8 Stock Conversion 68 7 1| 1 Besoeki Plantations ........ 10 | 10 British jester i es 
100 /100 Submarine Cables Trust Crt. 130 33 NITRATE. 5| 5 British India Tea, Ltd. ....) 6 3 10 C Do 6 7 i . | saz || 
Stk i100 U. 8. and 8 America Invest 1 1 Bukit Rajah Rubber Co. ..|12 13 5 Cale ~ ee seit va 54 
wer | Trust, Preferred 100 2 5 aati 3 , 1 1 Chargola Tea Association L.| 2) 4 5 5 0 ity of Birmingham ........ } 
Btk/100 | Do Deferred 9] a3 | 2 § |Alianza Company .... 116 4 1 1 Do 77 Ci Pref. l% # 5 | 5 \City of Buenos Ayres, Ltd...| 58 % 
’ o Delerrec 195) §) § |Anglo-Chilian Nitrate 154 " erage. eens tes *110 | 10 ‘Dublin United (1896)........| 11 12 
5 5 Colorado Nitrate 4 i | 10 | 10 Cons. fe a and Lands........ 154 2 1 1 Lisbon Electric Tramways 
5 | 5 |Lagunas Nitrate 2 i 20 | 20 Darjeeling Co. ..........-..-/12 13. Lary 09 London General Omnibus . .|215 20 
GAS. 5 | 5 Rosario Nitrate ef 6 1 | 1 Dooars Tea ..............- 3 i 10/10; Do5% Cum. Pref. ........ 9410 
5 1:3 Waetteen Wieats S 10 | 10 Doom Dooma .. 17 0 | 10 [London United $7C Prt at & 
Stk 100 Alliance and Dublin 79 82 Santiago Nitrate ° 1 1 Empire of India and Ceylon 14221 1 1 ondon WV nitec ual. FF. 80 

5 | 5 Bombay, Limited ink ee 1 | 1 General Ceylon Rubber ....| 34° 4 a ee oo eee Ze 4 

8tk |100 Brentford Consolidated .... 256 61 1} 1 Highlands and Lowlands - $100 Me xico Tramwa i 22 2 
20 | 20 British Gas Light 444454 OIL Para Rubber Co. os 44 5 Para Elect. Rys. eal Lghtng, ‘6 Ja 
Stk |100 Commercial 4 7, Cap. Stock.. 110 12 é 1 1 Java United Plantations l?s 1% 1 1 Provincial Limitec i seneee her fs 
Stk 100 | Do 3% Deb. Stock 75 77 10 | 10 Jokai (Assam) Tea, Ltd. ....|14415 10 10 | Do 67 Cum. Pref. ...-.... | 94, ! } 
Btk|100 Continental Union, L....... 84 88 1 1 |Anglo-Persian 64Cm en Pf. 1'32 332] 1 1 Jorehaut Tea, Limited ....| 2 $100 $100 Rio de Jan, Tram, L. and P. . 11 ~ 
oti parepean, a mee 1 1 [Assam Oil ; ies 8 4 1 1 Kepitigalla Rubber Estates| % i $100'$100 Sao Paulo Tram. L. and P. .'190 

tk | Gas Light and Coke Ord, .. 1054 ¢ 1 1 |Bibi-Eybat Pe troleum ...... 0 re 1 1 Kuala Lumpur Rubber 74 
8tk/100 | Do35% Maximum d bates 1 1 |British Australian........../2532293:] 1 1 Lanka Plant: ations Ltd. ....! ty +? » WATERWORKS. | oe 

10 | 10 [Hong Kong and China te 1 1 |Burmah Oil ; cecceeeee, Spe 44] 8!) 8 Lebong Tea, Limited ..... 114 124) 5 5 jAlexandria, Limited........| 11§12 
8tk/100 Imperial Continental 191 93] 1 1 \California Oilfields .. 44 412) | 2) Linggi Plantations. .. 142 § | 20 | 20 |Antwerp, Ds éonaauves 37. 

5| 5 Malta and Mediterranean, L 435] 1) 1 \Commonwealth Oil Prf.Ord.) 75 | 1! 1 )Mabira Frst. (U ganda) Rub.| 41 8 8 \City of St. Petersburg, L. ..|_ § 
8tk|100 Oriental, Limited 14 36 1 1 |Kern River Oilfields........, 4 #] 1 | 1 Malacca Rubber Plantations ut 3tk 100 |\Colne Valley A 10% Ordinary |268 73 

5 | § Ottoman, Limited 63 74] 1 1 |Lobitos Oilfields .......... 3 1 1 1 'P.P.K. (Ceylon) Rub. Ests..| 24 4] 10 | 10 'Cons. of Rosario, Limited ..| 15516 

5 | 5 |Primitiva Gas Co.of B. Ayres’ 7§ §] 1 1 \|Pacific Oilfields .. ..-/2z Ugg] 1 1 Perak Rubber See .| g@ ve] 10 > 10 \E. Surrey B (max. 7%)...... 16 
10 | 10 |San Paulo, Limited 10411 1 1 Pre amier Oil and Pipe Line’ z03lz0) 2 | 2) Straits Settlements (Bertam) 10, 7 |Kimberley, Limited ........ 

1/| 1 (South Barracas (B. Ayres) 1 4f 1) 1 |*Shell” Transp'rt and Trad. .) 4% 4 Rubber ... ie 732 ilz-] 20 20 |Montevideo Shares ........| 30 31 
Stk /100 South Metropolitan Ord 116 18 | 10/ | 10/ |Spies Petroleum ............ 1% 2) | 2) Sumatra Para Rub. Pints. .| ve 4 [Stk 100 |S. Essex, 1861 (10%, max.).... 250 40 
10 | 10 [Tuscan Gas . «oa eno 1 Trinidad Oilfields ...... .. i i 2) | 2/ United Sumatra Rub. Ests.|'339'532] 8 8 |Tarapaca, Limited.......... 109114 






































































and plantation, January-June, buyers, 5s 1d. 


Iusuranee. 
COUNTY FIRE OFFICE, 


LTD. 

Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

—— Third Party, Burglary, Pilate 
Glass, Fidelity ntee. 


68, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 








Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


INVESTED) £80,000,000. 


Claims Paid, _&94,000,000. 


“Why & Where to Assure. 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
« « SOCIETY for this Pamphlet.. . 


Mutual Office Est. 1826. No Shareholders. 


FUNDS EXCEED £5,500,000. 


London Office - - 1, Threadneedle Street, E.C. 
Head Office - - 35, St. Vincent Place, Glasgow. 

















HE LONDON & MANCHESTER 

INDUSTRIAL a Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
exceed £2, 500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 





| WOULD like to communicate 


with reliable person who can assist in interest- 
ing Capital in the Construction ef Short Line of 
Railroad in rapidly developing portion of the 
Umited States.—G. R. Bicier, Clearfield, Penn 
sylvania, U.S.A. 


eS 





(Continued from page 95.) 


HEMP generally quieter, and rates shaded slightly. F.C., March- £182. English ingots, £189 to £190. Copper declined. Cash 
May, £23 5s to £23 28 6d; G.S., January-March, £21 7s 6d; F.S., | closed £62 13s 9d, three months £63 8s 94. Electros, £66 5s to 
ditto, {21 286d; F.S., F ebruary- April, {21 ; F.B., ditto, £20 15s; | £66 158; sheets, £80. Lead easier. English, £15 178 6d; soft 
S.B.M.R., dock, {23 10s; and S.B.R.R., ditto, £21 10s to £21 5s. | foreign, £15 118 3d to £15 158, as to position. Spelter nominal, 

RUBBER firm. Hard fine Para, spot "and near, sold, 4s 54d; | Ordinary brands quoted {26 12s 6d. Iron weaker. Cleveland, 








_-—_ 


























| METALS.—Tin lower. Cash closed £184, and three months 


cash, 49s 6d. 


The Trade Mark of the 


The value of a trade mark lies in what is behind it. 

If it is the experience of years, the recommendation of 
thousands of satisfied owners, the record of continuous 
invincibility in road trials, then that trade mark becomes 
a veritable ha'l-mark. 

It is because the trade mark of the Invincible Talbot has 
all these behind it that its value is recognised throughout 
the motoring world to-day. 


Specifications and full particulars on request 


CLEMENT TALBOT, LTD., Automobile Engineers, 
Bariby Road, Ladbroke Grove, London, W. 


; As 


ea ee RO a 


3 | & wa NJ ‘ see: 
ee i = “Clemta!, London.” 
. iL \ 
“ . . - ~~ —_— *- 
So) ——S— 


SEABOARD AIR LINE RAILWAY MERSEY DOCKS AND HARBOUR 

FIVE PER CENT. ADJUSTMENT MORTGAGE BOARD. 
GOLD BONDS. | 
sein The Mersey Docks and Harbour Board are pre- 

" : aaah : | xd to RECEIVE LOANS of Money, in sums to 

Wis oii —_ si pare: 

The SEMI-ANNUAL INSTALMENTS of interest be agreed upon, on the security of the ir Bonds, at 
on this Company’s Adjustment Bonds amounting to Interest at the rate of £3 15s. Od. per centum, per 
24% ($25.00), represented by Coupons No.7 and 8 for | annum, payable half-yearly, for periods of Nine 
$12.50 each, will be paid on and after February 1, | years and upw ards, as ‘may be arranged. 
na . the eee Messrs Blair & Co., No. 24 | “ Communications to be addressed to Richard I. 

sroad street, New York. : Powell, Treasurer, Dock Office, Liverpool. 
Seaboard Air Line Railway. MILES KIRK BURTON 
By D. C. PORTEOUS, Secretary. | General Manager and Secretary. 
New York, Decémber 28, 1911. Dock Office, Liverpool, December 19th, 1911. 






Telephone: 
5006 Paddington. 
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A Copy ef this Prospectus has been filed with the Registrar of Jo‘nt Stock Companies. The LIST will CLOSE on or before WEDNESDAY, the 17th January, rota. 


ELDER DEMPSTER AND COMPANY, LTD. 


(Incorporated under the Companies (Consolidation) Act, 1998.) 


SHARE CAPITAL. Issued. Paid Up. 
54 per cent. Cumulative Preference Shares of {1 each .... £500,000 .. £500,000 
Ordinary Shares ot Leach .......cccccccccccceccscsccces 400,000 .. 220,000 
Management Shares of £l cach ....cccccccccccecesecceess 10,000 .. 10,000 


£910,000 .. £730,000 


DEBENTURE CAPITAL. 
5 per cent. Debenture Stock Coeeccrcceccecccccesccoccccocccoscoscces LUO OD 


5 per cent. ** A” Debenture Stock (present issue) ...........eeee00.++ 1,000,000 


£2,000,COO 


Issue of £1,000,000 5 per cent. ‘A’ Debenture Stock at the Price of 94 per Cent. 


Payable as follows:—On Applicacion, 5 per cent.; on Aliotment, 25 per cent. ; 
on 3rd April, 1912, 34 per cent.=94 per cent. 


Payment in tull may be made on allotment, or on the 14th February, 
1912, under discount at the rate of 3 per cent. per annum. 

The 5 per cent. ‘“‘A’’ Debenture Stock will be secured by a Trust Deed 
constituting a floating charge on the undertaking and assets of the 
Company subject only to the existing £1,000,000 5 per cent. Debenture 
Stock which is limited to that amount. The Trust Deed will reserve to 
the Company the right in case it should at any time issue any further 
Share Capital, of issuing further ‘‘A’’ Debenture Stock ranking in all 
respects pari passu with the present issue to an amount equal to the 
amount paid up on such further Share Capital. 

The Company reserves the right at any time after the 1st January, 1920, 
on giving six months’ notice, to pay off the Stock, or any part of it, at 103 
per cent. The Stock will also be redeemable at 103 per cent. should the 
Company go into voluntary liquidation for the purpose of amalgamation or 
reconstruction. Any Stock not previously redeemed will be repaid on the 
ist January, 1940, at par. 

The Stock will be issued in multiples of £10, and will be transferable in 
any amount not involving a fraction of £1. 

Interest will be paid half-yearly, on the rst July and rst January. ‘The 
first payment of interest will be made on 1st July, 1912, and will be calcu- 
lated on the instalments from the respective dates for payment. 

Scrip Certificates to Bearer will be issued, against Letters of Allotment, 
as soon as practicable after Allotment, and will be exchanged for Regis- 
tered Stock Certificates on payment of the final instalment. 








PROSPECTUS. 

The Directors of Elder Dempster and Company, Limited, have authorised 
Parr’s Bank, Limited, The London City and Midland Bank, Limited, and 
the Bank of British West Africa, Limited, as Bankers of the Company, to 
receive applications for 41,000,000 5 per cent. ‘“‘A’’ Debenture Stock of the 
Company. 

The Company was formea to acquire as a going concern, as from the 13th 
December, 1909, the Business and Goodwill of the old established Ship- 
ping Firm of Messrs. Elder Dempster aad Company, of Liverpool, London, 
Manchester, and elsewhere. 

When negotiating the purchase, Lord Pirrie and Sir Owen Philipps did 
not employ professional valuers, but having themselves made a_ careful 
estimate, they expressed the opinion in the first Prospectus of the Company 
that the nett value of the assets acquired exceeded the purchase price 
by the sum of £400,000 at the least. Speaking now with a thorough 
knowledge of the assets, derived from managing the Company’s affairs for 
nearly two years, they consider that their estimate was conservative, and 
that since that time the value of the assets has materially appreciated. 

The Shipping Companies managed by the Company own 107 Passenger 
and Cargo Steamers, of 318,938 tons gross register. Messrs. Donald Currie 
and Co. have recently entered into a Provisional Agreement with The 
Royal Mail Steam Packet Company and Elder Dempster and Company, 
Limited, whereby these two Companies have come under an obligaticn to 
purchase Ordinary Shares of the Union Castle Mail Steamship Company, 
Limited, from such owners thereof as might elect on or betore the 8th 
January, 1912 (with power for Messrs. Donald Currie and Co. to extend 
this period for exercising the option in special cases up to 31st March, 
1912), to sell at the price of £32 10s. per Share in cash, the Shareholders 
electing to sell also receiving a dividend of 4$ per cent. for the year 
ott, in addition to the interim dividend already paid. The number of 
issued Ordinary Shares is 141,841, and holders of 139,367 thereof have 
up to the present elected to sell. The two Companies will thus obtain 
control of the Union Castle Company, and the gross tonnage controlled 
by the two Companies, including vessels now building, will be brought 
up to over 1,250,000 tons. 

It is proposed that The Royal Mail Steam Packet Company and the 
Company shall each purchase one-half of the above Ordinary Shares. — 

The Directors believe that the purchase above referred to will materially 
strengthen the Company, which already is so largely interested: in the 
trade of West Africa, and that the Company will obtain from its proportion 
of the purchased shares a revenue which will amply cover the service of 
the present issue an 

The nett assets of the Company, after allowing for all liabilities, in- 
cluding the existing issue of Debenture Stock, amounted, according to 
the audited Balance-sheet for the year ended 31st December, igo, to 
£,1,924,274- 3 ; E ‘ 

Messrs. Price, Waterhouse and Co. (the Company’s Auditors) examined 
the books of Elder Dempster and Company, when the business was 
purchased, and they certified that the total prcfits, with the addition of 
the dividends received during the three years on holdings in other 
Companies, were as under:— ; 

f Ss. 


Year ending 31st December, 1907... ai ei a 7 219,307 16 3 

do. do. 1905 eee eee eee eee 137,233 13 9 

do. do 1go9g . . . ° 216,892 11 9 

The Audited Accounts of the Company show a profit 

(after providing for depreciation on steamers), for 
the vear ending 31st December, 1910, of 

The above figures cover a period of four years, during a portion of 
which there was a serious depression in shipping, but notwithstanding 
this, the profits show a yearly average of £205,513 10S. 

Deducting from this the £50,000 required for interest on the existing 5 
per cent. Debenture Stock there remains a surplus of £155,513 10S. avail 
able to meet the 450,000 required for interest on the present issue, thus 
showing that it is more than three times covered irrespective of the add 
tional revenue to be derived from the employment of the proceeds of the 
present issue. The accounts for 1911 are not yet available, but the Direc- 
tors are satisfied that the profits wil] show an increase upon the figures tor 
the previous year, while the prospects are quite satisfactory. 

The following Contracts have been entered into within the last two 

“ars i— 
“Consmat dated 17th February, 1010, betwee 1 Owen Harrison Williams of 
the one part and Lord Pirrie and Sir Owen Philipps of the other part. 

Contract dated 2nd April, 1910, between Owen Harrison Williams of the 
first part, Lord Pirrie and Sir Owen Philipps of she second part, and the 
Company of the third part. ; ; 

Contract dated rsth December, 1911, between Donald Currie and Co., of 
3 and 4, Fenchurch Street, E.C., on behalf of themsélves and all the other 
owners of Ordinary Shares in the Union Castle Mail Steamship Company, 
Limited. of the one part, and The Roya! Mail Steam Packet Company and 
the Company of the other part, providing for the sale of such Ordinary 
Shares. This Agreement also provides for the establishment of a pension 
fund for the benefit ot the past and present employees of the Union Castle 
Company, and that the Rrval Mail Company and this Company shall pay, 
or procure the Union Castle Company to pay, to each member of the pre- 
sent Council of the Union Castle Company who shall resign office the sum 


225,019 15 3 


ee ——————————————  ———————— 








on 4th February, 1912, 30 per cent. ; 


of 43,000, and the sum so required (if not paid by the Union Castle Com- 


pany) is proposed to be paid by the Royal Mail Company and the Com- 
pany in equal proportions. 

Circular dated 16th December, 1911, by Donald Currie and Co. to the 
Ordinary Shareholders in the Union Castle Mail Steamship Company, 
Limited, giving them the option of selling their Ordinary Shares of £10 
each in that Company to The Royal Mail Steam Packet Company, and 
the Company at the price of 432 10s. per share in cash. A letter dated 
1sth December, git, addressed by The Royal Mail Steam Packet Com- 
pany and the Company to Donald Currie and Co., and their acceptance 
thereof, dated 1sth December, 1911, whereby in consideration of their 
resigning their Office as Managers of the Union Castle Company and 
agreeing during ten years not to compete with that Company, they are to 
receive a sum of £700,000. It is proposed that this sum shall be contri- 
buted by the Royal Mail Company and the Company in equal proportions 
A ontract dated goth January, 1912, between the Company and International 
Financial Society, Limited, for underwriting the present issue for a com- 
mission of 3 per cent. 

Within the last two years, 100,000 Preference Shares of 41 each, and 
£200,000 Debenture Stock, both fully paid, have been issued by the 
ee as part of the purchase price of the Business and Assets of 
- py gle Company under the above-mentioned Agreement of 

Under the above-mentioned Contract of the 15th December 1911, Messrs 
Donald Currie and Co., of 3 and 4, Fenchurch Street in the City of 
London, are entitled to require The Royal Mail Steam "Packet Company 
and the Company to purchase not exceeding 2,700 Shares of £10 each in 
the African Boating Company, Limited, at the price of £43 per Share 
and not exceeding 46,433 Shares in the African Lands and Hotels, Limited, 
of £1 each at the price of £1 4s. per Share, the purchase price in each 
case being payable in cash. Of these Shares it is proposed that The 
—- =~ Steam Packet Company and the Company shall each purchase 
yne-half. 

Ihe amount paid within the last two years by the Company as Com- 
mission for subscribing or agreeing to subscribe or procuring or agreeing 
to procure subscriptions for Shares and Debenture Stock of the Company 
is 442,577 1s. 1d. (the whole of which has been written off out of the 
profits of 1910). 

The Preference Shares do not confer on the Holders the right to attend 
or vote at any General Meeting of the Company, unless their Dividends 
are three months in arrear, but they may attend and on any Resolution 
directly affecting their interests, and not similarly affecting all other 
classes of Shareholders, or on any Re olution for amalgamation or 
winding-up. Subject thereto every Member has one vote in respect of 
each Share held by him. 

The Management Shares are entitled to receive way of dividend one- 
half of the balance of profits after payment of th umulative dividend 
at the rate of 5$ per cent. per annum on the amounts paid up on the 
Preference Shares and of a non-cumulative dividend at the rate of 8 per 
cent. per annum en the Ordinary Shares, and after 41:< a year has been 
placed out of profits to the general reserve until such fund amounts to 
4250,000. In the event of liquidation the capital paid up on the Preference 
and Ordinary shares and any arrears of dividend on the Preference Shares 
down to the commencement of the winding-up are repayable before any 
payment in respect of Capital is made to the holders of the Management 
Shares, and after repayment of all the paid-up capital one-half of the 
surplus assets will be distributed among the holders of the Management 
Shares in proportion to the amounts paid up thereon 

The draft Trust Deed securing this issue and the above C 
be inspected at the Offices of Messrs. Ashurst, Morris, ( 
17, Throgmorton Avenue, E.C., on any day while 
between the hours of 11 a.m. and 4 p.m 

Application will in due course be made to obtain 
quotation for this issue. 


Applications on the form accompanying the Prospectus 





yntractSs may 
and Co., 
the List remains open, 





a Stock Exchange 


hould be for- 


warded to the Company’s Bankers, together with the deposit of 4S per 
cent. 

A Brokerage at the rate of 5s. per cent. will be paid by the Company 
on allotments made in respect of applications from the public bearing a 
broker's stamp. 

If no Allotment be made, the Deposit will be returned full. Should 





a smaller amount be allotted than that applied for th rplus paid on 
application will be appropriated towards the amount due on Allotment, 
and any balance will be returned. Interest at the 1 of 5 per cent. per 
annum will be charged on all overdue amounts, and non-payment of any 
instalment upen the due date will render the amount previously paid 
liable to forfeiture 
Prospectuses and Forms of Application may be obtained either at the 
Offices of the Company or from the Bankers or Brokers of the Company, 
12th January, 1912 


TRUSTEES FOR THE “A” DEBENTURE STOCK. 
Premier Investment Company, Limited 
Lonion Maritime Investment Company, Limited. 
, s DIRECTORS. 
Sir OWEN PHILIPPS, K.C.M.G., 76, Eaton Square n 
Chairman (Chairman of The Royal Mail Steam Packet Company). 
Rt. Hon. Lord PIRRIE, K.P., P.C., 24, Belgrave Square, London, S.W. 
Chairman of Harland and Wolff, Limited). 
: BANKERS. : 
Parr’s Bank, Limited, Bartholomew Lance, London, E Liverpool, and 
Branches 
“The London City and Midland Bank, Limited, 
don, E.C., Liverpool, and Branches 
Bank of British West Africa, Limited, 17, Leadenhal! Street, 
E.C., Liverpool, and Globushof, Hamburg 
SOLICITORS. 


Ashurst, Morris, Crisp and Co., 17, Throgmortos 


Threadneed! treet, Lon- 


For the Company: 
Avenue, £.C. 


For the Trustees: Barnett and Shirer, 2, Camomile Street, E.< 


; BROKERS. | 
Snell and Swaffield, 5, Copthall Buildings, Lendon, E.C. 
Quilter and Co., 32, Old Jewry, London, E.C 
. AUDITORS, s 
Price, Waterhouse and Co, 3, Frederick’s Place, London, E.C. 
SECRETARY. 
Picton Hughes Jones. 
HEAD OFFICE. 
Colonial House, Water Street. Liverpool. 
REGISTERED OFFICE, 
4, St. Mary Axe, London, E 


Neen 
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NEW ZEALAND 


A Wealthy country, with a splendid climate, fertile soil, and an abundance 
1| of water 
An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 
New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling per annum. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
} Total yield of Minerals, £110,000,000. 


Over £11,500,000 has been advanced by Government on Interest to Farmers 
and Workers for Improvements and Buildings 

The Railways, 3,000 miles, Telegraphs and Telephones, 70,000 miles, are 
owned and operated by the State 
1 New Zealand has the highest wealth rate and the lowest 
| the World 
Those desiring to make a home in a new country should consider the solid 
| advantages which New Zealand offers 
i 














death rate in 


Excellent Steamship Services are run direct to New Zealand by the New 
Zealand Shipping Company, Limited, Shaw Savill & Albion Company, Limited, 
and the Federal-Houlder-Shire Lines. 


Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


| 13, Victoria Street, Westminster, London, S.W. 














Shipping. Shipping.— Continued. 
N. DL, rivet’, eomzors 


Under Contract with H.M. Gov’ment. Lloyd Services from South- 


| ° ° ampton. To NEW YORK. Express service Wed- 
u & 0 Mail & Passenger Services nesdays, calling atCherbourg. T'win-screw service 


on Sundays, from Southampton or Cherbourg. 
1] EGYPT, INDIA, CHINA, | To CHINA and JAPAN. 


Every 14 days, calling at 
JAPAN, AUSTRALASIA, &c. 


| Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
| —_ P oan ent Oltedl en On Aden, Colombo, Penang, Singapore, Hong Kong, 


Shanghai, and Japan ports. To AUSTRALIA, 
All Eastern Ports. Every 28 "days. Reduced First and Second Class 


Fares. To ALEXANDRIA from MARSEILLES, 

a on Wednesdays; from Genoa, every Fortnight on 
& Pleasure Cruises | Saturdays. Fortnightly Service to the Levant. 
| Reduced through rates from London via Paris, 
Marseilles, Pireus and Khedivial Mail Line to 
Alexandria and Syria.—Apply to Keller, Wallis and 
No.1. Feb. 21 toMr.23 | | C0.,2 King William street, E.C.; 26and 27 Cockspur 
|| | *CONSTANTINOPLE, GREECE | No.2.Mr.28toAp.24| | “treet, 5.W. 


“DALMATIA, VENICE, CORFU | No.3. Ap.27toMy.25 | | 
+ From Southampton. *From Marseilles. THE ATCHI SON, TOPEKA AND 


Fares from 30 Guineas. 


from 30 Guineas. | SANTA FE RAILWAY COMPANY. 


New York, January 2nd, 1912, 




















By 8.Y. ** VECTIS,” 6,000 Tons. 
|| | #THE HOLY LAND, EGYPT, &c. 











a a i a ee The Board of Directors has DECLARED a 

For Freight and Passage apply | DIVIDEND (being dividend No. 27) on the Common 
P & O | Northumberland Avenue, W.C. ; Londo | Stock of this Company of One Dollar and Fifty 
Offices | 122, Leadenhall Street, E.C. | n. | Cents ($1.50) per share, payable March Ist, 1912, 


out of surplus net income, to holders of said 
Common Stock registered on the books of the 
ee ae Company at the close of business, January 3lst, 1912. 

Dividend cheques will be mailed to holders of 


AUSTRALIA will & 
| Common Stock who file suitable orders therefor at 
| BY | this office. 
ORIENT LINE. |. 


Under Contract to carry His Majesty’s Mails. 

From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 

and COLOMBO. 

Managers 

| F. Green & Co., Anderson, Anderson & Co. For | 

|| passage apply to the latter firm at 5 Fenchurch | 

avenue, London, E.C., or to the Branch Office, 

28 Cockspur street, 8.W. 








C. K. COOPER, Assistant Treasurer, 
5 Nassau street, New York City. 


J.G. WHITE &Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 













Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the World. 





THE CHARTER TRUST AND AGENCY 


| 
sapmengamnemnenes | 
| 
LIMITED. 


New York Correspondents: J.G.Wuuite & Co., 
Incorporated, 43-49 Exchange Place. 










1 

Notice is hereby given that the TRANSFER | 
1] BOOKS and Register of Members of the Company | 
jt will be CLOSED on the 17th until the 30th day of 
|| January, 1912, both days inclusive. 


Telephones: 3306, 7 & 8. London Wall. 
g886 Central. 

Telegrams: Whitterick, London. 

Buenos Aires Office, Chacarita. 

j Western Union, Lieber's Ar. 

(A.B.C, 5th Ed., Bedford McNeil. 


| 

pas E. J. LAKE, Secretary. 
24 Throgmorton street, London, E.C., 
| 


Codes: 
llth January, 1912. 












WHITELAW’S TELEGRAPH CYPHERS. 


ArtiFiciaL Worps: (With at least two 2,500 millions, and 314 millions extra words. 
letters difference), \ ‘ann oe 160 99 ve 
” 134 ‘ 


z , 
457,000 with at least two letters difference, and a check letter. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
| and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street £.C. 


Five Lerrer Groves. 











| Cesarism as it existed in 1865—Oxford— Bisho 





‘January 13, 1912. 


Publications. 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam fmith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsietr 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each, 

Contents.—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakes e, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley 

Contents. — Vol. II. (New Impression, 1905), 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 





Butler — The Ignorance of Man — Henry Crab 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking nneees in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc, 


ECONOMIC STUDIES. 5:xTH 
Impression. Crown 8vo, 38 6d. 
Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 


—Ma)lthus—Ricardo—The Growth of Capital—Cost 
of Production. 


LONGMANS, GREEN & CO., 
39 Paternoster Row, Lonpon; New York, 
BomBay, AND CALCUTTA. 





_ A ‘ ‘ 
THE STOCK EXCHANGE, 
NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of Kngland, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London, 


Banks, “Kc. : 
BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 


(Berlin) London Agenc 
London Bankers: “©. Jj, Hambro & sone 
Credit Lyonnais. 








Continued. 





BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpvon Orrice—29 Threadneedle street, E.C. 


Paid-up Capital. .......ccesccccccccsceces £3,000,000 
PD on. ccnsnccteesebuabbeeeoss 2,025,000 
Reserve Liability of Proprietors ........ 3,000,000 





— £8,025,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua ad on its Corre- 
spondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives Deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 

DAVID GEORGE, Manager. 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - - - £750,000 
Subscribed and Paid-Up Capital £240,000 
Head Office: AMstrrDamM. London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde, 

All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
































